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WHAT-T0-D0, ABOUT 
PORTFOLIO ADJUSTMENTS 


The worth of a portfolio or account is not 
dependent upon the known changes in values 
and prospects and other influences whether 
economic or political, domestic or foreign, 
monetary, factual, etc. Account worth is 
dependent upon the Consultant being quali- 
fied and equipped to properly counsel in 
anticipation of any and all favorable or un- 
favorable immediate or term changes of 
values and influences regardless of nature. 

Shrewd investors appreciate the value of 
price-economic guidance. The economic posi- 
tion and price expectancy of each stock held 
ue considered for a portfolio or account is 
thus learned and advantageous actions taken. 

Only a thorough exponent of economic posi- 
tions and the reflections of Supply and De- 
mand may equal the advertiser’s unusuai 
written records of service to both traders 
and investors from coast to coast. In the 
New York area, a selective few portfolios of 
size warranting personal service, on a per 
annum basis, will be considered. Conferences, 
involving immediate and term economic and 
market expectancies, regardless of size of 
account, may be arranged at nominal fee. 


Write or phone for appointment. 


HENRY WHEELER CHASE 


Investment—Industrial Consultant 
110 E. 424 St. MUrray Hill 3-4252 New York 
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The business index is slightly higher. 
advanced rather sharply Thursday, when the President’s message to 
Congress was regarded as inflationary. This inflationary influence, 
however, may well have been of a kind stimulated partly by appre- 
hension over the ultimate consequences of f:rther Federal deficits 
rather than one of hopefulness over the direct effects of new gov- 
ernment spending on the volume of business activity. 


Some commodity prices 














so far as the weekly business index 
The index of electric 

power production rose fairly sharply 
last week, and the automobile production 
index advanced, but the steel and lumber 


L has been approximately a stand-off 


is concerned. 


production indexes were lower. Prelim- 
inary figures indicate little change in the 
car loadings indexes from the extremely 
low levels to which they fell in the week 
ended April 2, when, incidentally, revised 
figures placed the combined business in- 
dex two-tenths of a point below the previ- 
ous December low point and at the lowest 
level since Nov. 10, 1934. The combined 
index is still about 15 points above the 
all-time low record of 63.7. 

Commodity price movements have been 
narrower on the average, and our whole- 
sale price index shows little change. Our 
sensitive price index, however, has dropped 
to a new low point for the present depres- 
sion, on account of further declines in 
steel scrap and zinc. 

Other important industrial commodities 
have been irregular, but the tendency has 
been toward somewhat higher levels, par- 
ticularly in raw cotton, export copper, raw 
silk, rubber and hides. Cotton cloth prices 
have revived slightly under the influence 
of the best buying movement in Worth 
Street in several weeks. Domestic mill 
consumption of cotton in March increased, 
on a seasonally adjusted basis, and our 
adjusted index rose about four points. 
Whether this week’s buying movement 
will cause postponement of plans for fur- 
ther curtailment at the mills is, however, 
uncertain, because up to the beginning of 
this week the statistical position was be- 
coming increasingly difficult. There was 
also a moderate rise, from the extremely 
low February level, in crude rubber con- 
sumption in March. 


On the somewhat uncertain basis of the 
typical 1935-37 seasonal movement, Gen- 
eral Motors dealers’ sales of new cars 
failed to increase seasonally in March, 
and early new car registrations figures 
point to a similar result for all makes. 
Engineering contracts, on the contrary, 
rose sharply in the week ended April 12, 
largely because of one huge project, the 
Metropolitan Life Garden Apartment 
Community. Machine tool orders rose 
sharply in March, mostly, however, be- 
cause of increased foreign orders. Fabri- 
cated structural steel bookings in the 
week ended March 12 were the highest 
since Nov. 9. 

On a seasonally adjusted basis, all ma- 
jor classifications of freight declined in 
March, carrying our seasonally adjusted 
average for all loadings down to the low- 
est level since March, 1933. Present in- 
dications are that the net loss after 
charges for Class I roads for Marck will 
show an approximation to the extremely 
unfavorable situation of the Summer of 
1932. That Congress will be able to do 
anything of immediate assistance to the 
railroads is improbable, particularly on 
the basis of the numerous reports gath- 
ered by the President. After all the-re- 
ports are in, and all the “experts” have 
had their day at court, there are only two 
remedies that are likely to be of imme- 
diate assistance. One is to reduce wages 
and salaries; the other is to give the rail- 
road managements a freer hand to aban- 
don unprofitable mileage and to make 
necessary readjustments in other operat- 
ing expenses and in rates. 

Some commodities; such as hides and 
rubber, advanced abruptly Thursday with 
the publication of the President’s message 
conveying recommendations for battling 
the depression, which were regarded as 
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inflationary. The President recommended 
spending the following sums (in millions 
of dollars) : 


WPA ............1,250| Flood control..... 37 
| Sa Sa 175 | Federal buildings 25 
ND tained Re s:9'054.x (DL 360 
ED ald i sarniw.ehikib 96s 50 
Shia. bic 0 te 1,000 ee eae 3,012 
Highways ....... 100 


The President announced the Treasury’s 
intention to desterilize approximately 
$1,400,000,000 of Treasury gold. The effect 
of this would apparently be merely to ob- 
viate the necessity of borrowing that 
amount by sales of bonds to the banks as 
the spending program, if adopted by Con- 
gress, proceeds. 

The President also announced a moder- 
ate reduction in reserve requirements. The 
effect of this would apparently be nil, be- 
cause bank credit is already redundant, 
although both measures will increase ex- 
cess reserves. 

One reader called up to take exception 
to some of the remarks in these columns 
a week ago concerning government ex- 
penditures and their effects on business 
activity. I am aware that the method 
currently in vogue for figuring the effect 
of government expenditures, both in Wall 
Street and Washington, is to take the ex- 
cess of total cash expenditures over total 
cash receipts and compare that with the 
index of business activity. The result is 
said to afford a much better correlation 
than the one shown by my chart com- 
paring the total of certain classes of ex- 
penditures with the business index, as pub- 
lished in these columns a week ago. 

It may be that the correlation is better, 
and it may be that under the New Deal 
the only times we have had increases in 
business activity have been when the cash 
deficit was rising, and that the only times 
we have had declines in business activity 
have been when the cash deficit was de- 
creasing (or shortly thereafter). But 
correlation or no correlation, this phenom- 
enon forms the basis for a thoroughly 
vicious doctrine. Carried to its logical 
conclusion, it means that the country is 
mired in a bottomless pit. 

If, moreover, we go back to the period 
prior to the New Deal, the theory that 
business activity increases only when the 
government deficit increases is proved 
false. From the end of 1930 to the middle 
of 1932 the cash deficit increased rapidly, 
but that did not have the slightest effect 
in halting the depression. 

What has happened since the end of last 
August, anyhow, is merely a slackening in 
the rate of increase in the net public debt. 
It is true, of course, that the net public 
debt now includes (as of March 31) $636,- 
100,000 of old-age reserve account and 
$80,000,000 of railroad retirement account 
notes, and that if these were deducted the 
net public debt would show a slightly 


greater slackening, indicating a closer 
approach to a balanced budget, on a cash 
basis, than at any other time under the 
New Deal. But it is difficult to see how 
one can admit the validity of excluding 
the social security funds from the net 
public debt without admitting that in col- 
lecting these funds the Federal Govern- 


am told that no competent statistician or 
mathematician would regard the period 
sufficiently long for that purpose; that, 
indeed, a period of fifteen rather than one 
of five years would have to be studied be- 
fore one could be sure of the significance 
of even a high coefficient or correlation. 
There are only two aspects of Federal 
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ment is sienatoiitnn the most colossal 
fraud in history on American wage-earn- 
ers. In any event, there appears to be no 
likelihood of any immediate revision in 
the present method of handling social 
security funds, though bills for that pur- 
pose have been introduced in Congress. 

I am told by competent statisticians who 
have worked with these figures, more- 
over, that even from a purely statistical 
standpoint the validity of the assumption 
of a high degree of correlation between net 
cash deficits and business activify is open 
to question. To begin with/ the co- 
efficient of correlation is not especially 
high, but merely high enough to suggest 
the possibility of some causal relationship 
between cash deficits and the business 
index. But even if the coefficient of cor- 
relation were considerably higher, there is 
still the important question whether the 


_ period covered by the study (1933-37) is 


long enough to afford an adequate number 
of instances of increases and decreases in 
the two sets of figures. On this point I 


expenditures which permit the assertion of 
a correlation between them and business 
activity on any logical basis. One is their 
tendency to be heavily concentrated in 
point of time, as for example the outpour- 
ing of RFC loans in the three months 
ended Jan. 31, 1934, and the soldiers’ bonus 
payments in June and July, 1936. The 
other is their tendency to coincide with 
other recovery influences. 

It is indeed the timing of Federal ex- 
penditures in relation to other business 
influences that makes them dangerous. 
Their continuation on a heavy scale in 
1936 and the first part of 1937, when other 
inflationary influences were at work, 
helped to promote the boomlike activity 
that collapsed so violently in the last quar- 
ter of 1937. Curtailment of Federal ex- 
penditures in the second half of 1937 can 
hardly be said to have been drastic enough 
to initiate a decline in business activity, 
and yet, coinciding as it did with a num- 
ber of other deflationary influences that 
set in at about the same time, curtailment 
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of expenditures may have accentuated the 
decline in business. 

Stuart A. Rice, chairman of the Central 
Statistical Board, in a statement March 
15 before the special Senate committee to 
investigate unemployment and_ relief, 
showed that, taking into account all pub- 
lic expenditures for the relief of destitu- 
tion and unemployment (including public 
works) from State and local as well as 
Federal sources, the peak came in the sec- 
ond half of 1936, just as the soldiers’ bonus 
payments were getting into circulation and 
other inflationary influences were getting 
ready to break loose. At about that time 
the President said: “We planned it that 
way”; but from the standpoint of the 
theory of public works and other expen- 
ditures for pump-priming purposes that 
was a heterodox statement because the 
whole theory of public works for pump- 
priming rests on the ability of the govern- 
ment to smooth out the business cycle by 
increasing expenditures when business is 
declining and decreasing them when busi- 
ness is expanding. 
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Never in the history of the world has 
the theory of pump-priming been tried out 
on such an elaborate scale or under such 
favorable conditions. The President and 
his bureau chiefs were given almost un- 
limited power to spend or curtail as they 
desired. In view of the complete failure 
of the pump-priming experiment to oper- 
ate successfully in such circumstances, the 
present proposals for additional expendi- 
tures of this kind can only be considered 
extremely dangerous. If Congress accedes 
to the demand for additional billions, the 
amount to be spent cannot offset the cur- 
tailment of private spending if business 
activity continues to decline; if, on the 
other hand, powerful recovery forces 
should make their appearance while the 
money is being spent, the chances are that 
the Federal expenditures would merely 
accentuate another boom, with a subse- 
quent inevitable collapse. 

If there is any validity at all in the 
theory of government expenditures for 
pump-priming purposes it rests almost 
entirely on their timing. Since, on the 
basis of experience, the timing is always 
wrong, the theory has no validity what- 
ever. Recent newspaper dispatches from 
Washington suggest that the same groups 
which killed the Reorganization Bill are 
strongly opposed to giving the President 
additional billions to spend for pump- 
priming. It is to be hoped that that is 
the case. D. W. ELLSwortuH. 
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Outlook for Farm Machinery Industry Clouded by Fall 


OTAL net income of the six leading 
farm machinery companies last 
year was 25 per cent above the 
1936 total and only a little less than 

the 1929 record (Table I). Sales of two 
tractor companies, while somewhat fur- 
ther short of the 1929 high mark, also 
made substantial, if more moderate, gains 
over the 1936 figures. Although the 
high level of farm income last year prom- 
ises to sustain sales during the first half 
of 1938, nevertheless the prospect of a de- 
crease in 1938 farm income of up to 15 
per cent, the uncertainty engendered by 
the present business setback and the ef- 
fect on foreign markets of the decline in 
agricultural commodity prices in the 
course of the past twelve months all point 
to a less satisfactory sales and earnings 
record for the current year. 
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‘The farm: machinery industry is subject 
to wide fluctuations of earnings. This is 
the result of its products being almost 
entirely capital goods, the purchase of 
which is readily postponed in the event of 
unfavorable conditions. Moreover, since 
most of the products involve a consider- 
able investment by the purchaser, who is 
ordinarily a person of relatively limited 
means, installment sales play an im- 
portant part. These tend to be built up 
in times of prosperity. When times be- 
come hard, therefore, not only is there 
a cessation of the normal new business 
but the outstanding installment contracts 
operate as a further damper on new pur- 
chases, thus entailing an even more severe 
contraction of production than would 
otherwise take place. 

Farm machinery business varies di- 
rectly with the farmer’s income, as is ap- 
parent from the chart appearing above. 
That the fluctuations in farm machinery 
output and sales are much greater than in 
the farmer’s income is, of course, due to 
the fact that a large number of other ex- 
penditures, such as taxes, interest, and 
food and other living expenses, are 
ordinarily given priority over any invest- 


In Farm Income and Prices 


By WINTHROP W. CASE 


ment in new equipment, in case a choice 
must be made. 

The history of the farm machinery 
business falls into two periods. Before 
the war the main sources of increasing 
sales were the gradual expansion of 
world farm acreage and the rising 
standard of living, which left the farmer 
with a larger surplus above his immediate 
needs. Since the war the stimulus has 
come rather from the application of 
power, primarily through the gasoline, 
and more recently the Diesel, engine. The 
consequence has been a sharp increase not 
only in the actual sales, but in the rela- 
tive importance, of tractors and of power- 
driven machinery. This is brought out in 


smaller and smaller and less and less ex- 
pensive power units available to the farm- 
er, above all to the small farmer and the 
truck farmer for whom existing power 
units have until recently been too costly 
either to buy or to operate. The great 
steam tractor of the last century was 
practical only on the immense “bonanza” 
farm of thousands of acres. The gasoline 
tractor in the past twenty-five years 
brought power to the dominant medium- 
sized farm. Now, the so-called one-plow 
tractor and more recently the “baby” edi- 
tion, selling at well under the price of 
any of the “big three” automobiles, are 
making it possible for all but the very 
smallest producers to use power equip- 
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urce: Bureau of the Census. 


Table III. 





Plows and other cultivating imple- 
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Table II. Production of Farm Machinery by Classes 
(Millions of dollars) 
-——1936.—, -——1935.—— ——1931.——. ——1929.—_, ——1925.—, 
Amt. P.C. Amt. P.C. Amt. P.C. Amt. P.C. Amt. P.C. 
ea, error ree $26.0 5.3 Lar 5.9 $12.1 5.6 $42.4 7.0 $23.9 6.1 
Harrows, pulverizers, etc......... 13.2 2.7 9.0 2.7 5.9 2.7 168 2.8 10.2 2.6 
Fianting and fertilizing mach’y.. 23.4 48 15.0 45 109 51 31.2 5.1 209 5.3 
Cultivators and weeders.......... 18.8 39 12.0 3.6 86 40 22.9 3.8 17.7 4.5 
Harvesting machinery ........... 40.6 83 23.7 7.1 19.9 9.3 87.7 14.4 28.4 7.2 
Grain binders ................... 11.4 2.3 7.6 2.3 2.5 12 10.7 1.8 6.6 1.7 
EN da wewuWen' ce sebeeebuahec 13.3 2.7 40 1.2 92 43 50.7 8.4 7.3 #19 
Haying machinery ............... 19.0 39 148 44 71 33 187 3.1 155 40 
Threshers, shellers, crushers, 
possess. CRRA ey errr A 49 155 46 120 56 30.1 50 28.5 7.3 
yee seach sex Whcenweeed 214.8 44.1 147.8 44.2 75.6 35.3 227.6 37.5 121.0 30.9 
Wheeled types .................. 120.8 24.8 83.4 25.0 42.6 19.9 141.7 23.3 83.4 21.0 
Track-laying types ............. 4.6 11.2 37.1 11.1 13.33 6.2 53.6 8.8 17.4 > , 
Farm wagons and trucks......... 17.8 1.6 5.9 1.8 19 0.9 88 14 17.4 4. 
pee ee 100.0 20.5 70.9 21.2 60.4 28.2 120.9 19.9 108.3 27. 7 


tIncludes farm trailers: $343,597; no data for previor: s years. 


Exports of Farm Machinery by Classes 
tie? a 000)———. 


Bureau of Foreign and Domestic Commerce. 


—Per cent of total—. 
1937. 1932. 1929. 


1929. 
$1.5 $21.8 12.3 14.5 15.5 
1.6 27.7 7.9 15.4 19.6 
5.1 62.0 70.2 48.3 44.1 
2.3 29.3 9.6 21.8 20.8 
$10.5 $140.8 100.0 100.0 100.0 











Table II, where the changing importance 
of different types of farm machinery is 
apparent. Tractors, which constituted 
barely 25 per cent of all farm machinery 
production in 1923 and less than 31 per 
cent in 1925, by 1935 and 1936 were ac- 
counting for over 44 per cent of the total. 
The peak in harvesting machinery sales 
in 1929 reflected primarily the culmina- 
tion of our export trade, especially with 
Russia, before the collapse of agricultural 
prices enforced a.drastic curtailment of 
our sales abroad. 

Domestic sales have long been charac- 
terized by a steady expansion of the pos- 
sibilities of power machinery. This has 
taken the form primarily of making 





ment. While no sensational rise in sales 
is to be expected, there seems no reason 
to believe that the potentialities in this 
direction have by any means been ex- 
hausted. 

Foreign markets continue important to 
American producers. The largest farm 
machinery manufacturer is reported to 
have made 23 per cent of all his 1936 
sales abroad, and while exports are of less 
consequence for the smaller companies 
with more limited foreign connections, 
sales to other countries account for an 
appreciable part of the industry’s total 
output. Of the 1936 sales, some 8.3 per 
cent went to foreign countries (Table IV), 
a proportion not to be scorned even if it 
fell far short of the 19 to 





























. 20 per cent in 1928-30. 
Table I. Net Income al taee ng ees and Tractor Companies Teaches: seenéin te te 
(Thousands 0 ollars 8 
neti Clee 6 previous years our most 
Inter- a Farm - Farm Cater- 2 Tractor important export prod- 
*Allis- Pe 2 national ower Im- Equip- Machinery pillar Cleveland Com- 
Chalmers. Case. Deere. Harvester. plement. ment. Companies. Tractor. Tractor. panies. uct. In 1930 some 42 per 
Year ended........... Dec. 31. tDec. 31. Oct. 31.¢0ct. 31. Dec. 31. Dee. 31. Dec. 31. Sept. 30. cent of tractor sales were 
Total assets, close of to forei 
1936 year............ $79,000 $40,591 $88,416 $398,874 $14,667 $28,429 $649,977 $49,639 $4,478 $54,117 nn gn countries, and 
P. C. 1936 income to while the percentage has 
total assets......... 5.1 7.6 13.1 75 5.0 4.1 7.7 19.8 0.7 18.3 since dropped sharply, it 
$4,113 $8, 108 $23,359 $2,005 ||$2,362 $43,129 $6,015 $262 5277 : 
say tee ae, Su lige ae hi TS hes || ae, stil 226 per cent 
2848 8, 199 25,703 1.044 <4 4835 36,564 8,715 670 9,385 $6. Although total 
a2erl aber a Tee sa eet d 28,538 d t air al Bad 3,168 ne ae 
tims “ap Shee Git $280 “ates sett °%§  a288 || 1020 to s932 ana have 
1,804 1 19/618 ‘171 ~=—«'482-—= 291201 s«5 949 289 238 e0 to 1932 and have 
3.0833 11,601 429.7605 7397 1,15410 50,351 9.850 30 9'880 since recovered karely a 
4,276 14,936 * 32,493 ® {1,525 8 2,183 10 63,254 10,169 1179 10,286 half of their losses, trac- 
*Including Pittsburgh Transformer Com pony from May 1, 1927. to : 7 
jxear a 1 to = nd SoS ea 18 mS net income for tom weenie only - r exports have held up 
tYear en ec. or to adjus o cover approximately eleven mon Ss. 
§Before loss of $52, 801 on foreign exchange. best of all (Table III). 
{Twelve months ended Oct. 31, 1937. In 1937 shipments of 
||Estimated from pr or companies. tractors 
Before undistributed profits tax: 1 4,664. 28,506. 33,183. 416,916. 531,760. © 35,843. 7771. 81,775. 9177. amounted to 
10 No provision for tax. 70.2 per cent of all farm 
machinery exports, as 








against 48.3 in 1932 and 44.1 in 1929. 

Our export markets are fairly well 
diversified, but the bulk of our shipments 
abroad go to the great wheat exporting 
areas. In 1935, 40.6 per cent of our ex- 
ports of farm machinery went to Canada 
(including Newfoundland), Australia and 
Argentina (Table V). The reason for this 
is of course that power machinery is espe- 
cially adapted to large-scale wheat grow- 
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ing. Other forms of agriculture are less 
suited to machine methods, while other 
sections of the world lack the large farms 
for which, at least until recently, power 
cultivation has been best adapted. Russia 
could for a time be included with the coun- 
tries above named, but it has since estab- 
lished its own farm machinery industry 
and no longer bulks large in our trade. 


TABLEIV. SALES OF FARM MACHINERY 
BY CLASSES AND MARKETS—1922-36 
(Millions of dollars) 


———- Sales 
For Use For port to 





P.C.Ex- 





1936: Total. in U.S.Export. Total. 
Plows and listers...... $25.0 $22.5 $2.5 10.0 
— pulverizers, 

PEE EER 11.6 0.5 4.0 
Planting and fertilizing 

machinery ........... 21.6 20.7 0.9 4.2 
Cultivators and weeders 17.3 16.7 0.6 5 
Harvesting machinery. 30.9 29.6 13 42 

Grain binders........ 6.2 5.9 0.3 4.5 

CONROE ai6cic kc caiss 11.0 105 05 4.5 
Haying machinery..... 16.6 = 0.7 4.2 
Threshers, shellers, etc. 20-1 1.0 5.0 
SUN se idsenccnsadads 196.6 i. 3 24.8 12.6 

Wheeled types........ 109.3 98.7 10.6 9.7 

Track-laying types... 51.8 42.0 9.8 18.9 
rE rere 15.0 14.0 10 6.7 
Farm wagons, a. 7.8 7.8 s 0.4 
Miscellaneous ...... - 82.9 79.3 3.6 4.3 

Bh A OPE EET $446.1 $409.1 $37.0 8.3 
Total: 

: 24.2 7.4 

. 98.3 20.5 

-1 112.9 19.8 

9 95.1 19.1 

9 T7719 15.5 

8 79.0 17.8 

925 340.3 65.3 16.1 
: eS ey 329.9 277.9 52.0 15.8 
WE Gaesceususnencccas 361.3 312.0 49.3 13.7 
POE 244.6 222.9 21.7 8.9 


1922 
*Less than $50,000. 
Source: Bureau of the Census. 


TABLE V. FARM MACHINERY EXPORTS 
BY COUNTRIES—1935 


Value. P.C. of 
(000) Total. 
United Kingdom ............ $2,578 8.0 
RO Or 3,131 9.8 
Canada an Newfcundiand... 7,457 23.3 
WE ec acndxacccesccaaaaes 1,917 6.0 
PE ia ia vandckennedewe’ 2,541 7.9 
Other Latin America........ 4,824 15.1 
r |. RRR a Sere 3,018 9.4 
Wow Zealand ......ccccccace 2.8 
aaa ree 1,313 4.1 
Union of South Africa....... ,656 8.3 
eg. ee 1,701 5.3 
WUE ea cidade cone wteud nau $32,040 100.0 
Source: Bureau of Foreign and Domestic 
Commerce. 


The prosperity and purchasing power 
of the farmer the world over are measured 
by the prices he receives for his products 
It is not surprising, therefore, that as 
shown on the accompanying chart, our 
exports of farm machinery tend to vary 
directly with world prices for farm prod- 
ucts. More notably, there is a lag of about 
six months between changes in the trend 
of prices and the response of farm 
machinery exports. That this relationship 
was obscured in 1933 is attributable to 
the extremely depressed state of world 
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Trend of Net Income in the Chemical, Machinery, Food, 
Drug and Other Industries 


By H. E. HANSEN 


ARNINGS of eleven leading chem- 
ical companies! increased 2.0 per 
cent last year to a new high level 
despite a marked setback in the 
final quarter. Excluding du Pont, aggre- 
gate net income increased 5.9 per cent 
to within about 7 per cent of the 1929 
total. The du Pont figures include in- 
come from the company’s large invest- 
ment in General Motors; such income last 
year dropped to $36,672,635 from $44,004,- 
389 in 1936. Du Pont income from opera- 
tions stood at a new high level, being $55,- 
976,867, as compared with $52,965,490 in 
1936 and $34,212,150 in 1929. Other compa- 
nies reporting record-breaking income last 
year were: Air Reduction, Union Carbide 
and Carbon, Columbian Carbon and Her- 
cules Powder. 
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TABLE I. ANNUAL NET INCOME OF 


CHEMICAL COMPANIES 
(Thousands of Dollars) 


Ten Eleven 
Companies.t+ a. 





*Air Reduction, Allied Chemical, Atlas Powder, 
Columbian Carbon, Commercial Solvents, du Pont, 
Freeport Sulphur, Hercules Powder, Mathieson, 
Texas Gulf Sulphur and Union Carbide and Carbon. 
+Excluding du Pont. 

Net income, as was the rule for most 
manufacturers last year, made a less fa- 
vorable showing than sales. Sales of seven 
producers (excluding du Pont) rose to 
$194,990,000 from $176,279,000 in 1936, a 
gain of 10.6 per cent; net income of these 
same companies increased only 0.6 per 
cent. The higher cost of doing business is 
strikingly illustrated by the results of 
Allied Chemical. The dollar volume of 
sales last year was the highest on record 
but net income declined from 1936 and 
stood 18.0 per cent below the level of 1929. 

Because of a moderate increase in 
chemical prices, the dollar volume of sales 
increased at a faster rate than the phys- 
ical volume. The du Pont company in its 
annual report, for example, stated that 
one-third of the increase in dollar sales 
was due to higher prices and two-thirds 
was due to increased physical volume. 
Chemical prices normally are not subject 
to wide fluctuations and both the rise in 
the first three quarters and the decline 
in the fourth quarter of last year were 
moderate. As a result, the industry was 
not confronted with heavy inventory 
losses. 

Total production of all chemicals last 


1 Previous annual earnings reviews were 
published in the following issues of THE 
ANNALIST: Container, footwear and textile, 
March 11, 1938; tobacco, electrical equipment 
and rubber, March 18, 1938. 


year, as Measured by the Standard Sta- 
tistics index, increased about 12 per cent. 
During the closing months, the industry 
was hard hit by the general business re- 
cession and for last January the index, 
which reached a high level of 113.1 for 
April, 1937, stood at 74.1. A moderate 
recovery occurred in February, but the 
drop from a year ago was substantial and 
marked decreases in earnings are indi- 
cated. 


Office Equipment 


ARNINGS of office equipment com- 
BK panies continued to increase last 

year and stood at the highest level 
since 1929. Fourth quarter results were 
not as unfavorable as for the majority of 
industries largely because of substantial 
backlogs built up earlier in the year. An- 
other factor is that much of the heavier 
office equipment is leased on a yearly 
rental basis. At present earnings are low- 
er and no improvement is expected until a 
marked revival occurs in general business 
activity. 
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TABLE II. ANNUAL NET INCOME OF 
SEVEN OFFICE EQUIPMENT 





COMPANIES* 

(Thousands of Dollars) 
oe 16,779 | ae 14,089 
1924 of St. Se 2,880 
1925 20,665 | | rE 8,009 

EES RE iin os csc ene ,404 
i 17,787 
Sef i | 22,762 
Oe LE rer: 27,340 
23,735 


*Art Metal Construction, Burroughs Adding Ma- 
chine, Dictaphone, International Business Machines, 
National Cash Register, Telautograph, Underwood- 
Elliott-Fisher. 


Unlike most producers, office equipment 
companies showed about the same increase 
in earnings as in sales. Sales of five com- 
panies included in Table II amounted to 
$137,359,000, as compared with $115,600,- 
000 in 1936, a gain of 18.8 per cent. In- 
come of these same companies increased 
18.2 per cent. Thus the ratio of net income 
to sales showed little change; it stood at 
18.4 per cent last year, as compared witb 
18.5 per cent in 1936. 


Food 


ARNINGS of twelve leading food 
K companies declined 22.7 per cent 

last year and, with the exception of 
1932, stood at the lowest level since 1921. 
Sales, on the other hand, continued to 
increase; for seven companies they 
amounted to $1,624,014,000 as compared 
with $1,532,198,000 in 1936, a gain of 6.0 


per cent. Net income of these same pro- 
ducers dropped to $36,335,000 from 
$48,221,000. 


Heavy inventory losses explain the di- 
vergent movement of sales and net in- 
come. Such losses are generally included 
in the cost of sales, etc., figures, so that 
the actual amount lost by each company 
is not available. The severity of these 
losses, however, is well illustrated by the 


fourth-quarter results of General Foods. 
This company came through the last de- 
pression without going into the red during 
any three months’ period but in the fourth 
quarter of 1937 showed a loss of $584,979 
despite the largest fourth-quarter sales 
in history. The company’s pamphlet re- 
port contained the following comments: 


We would have shown reasonable earn- 
ings instead of a loss for the fourth quar- 
ter of 1937 had it not been for large write- 
downs on inventories. Other factors were 
involved during the year: Increased costs, 
such as taxes, payroll increases, and higher 
costs of numerous supplies and services. 
* * * But the loss was primarily due to 
inventory write-downs. 
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TABLE Ill. ANNUAL NET INCOME OF 
TWELVE FOOD COMPANIES* 
(Thousands of Dollars) 


sw sineo bane 49,807 EEE EE Pct 127, 
Se 82,8: Sr 102,784 
Ea 86,105 | 1982. ......0.c0s 60, 
| Serer SE. See 78,457 
er OZ,G00 | 1934............ 8,361 
Oe er 206,060 | 1055............ 78,138 
a 2 LS ee 88,02 

ewes eae 122, ef 
ee 138,601 


*American Sugar, Beech-Nut Packing, Borden, Corn 
Products, Cudahy, General Baking, General Foods, 
Loose-Wiles Biscuit, National Biscuit, Quaker Oats, 
Swift, United Fruit. 


Because of more stable prices and 
because of the write-downs of high cost 
inventories the outlook is somewhat 
brighter although declining consumer in- 
come has made the public more price con- 
scious. Demand is consequently shifting 
from high to low priced goods—the total 
physical volume of demand shows compar- 
atively little change: from year to year. 


Cosmetic, Drug and Medicine 
ARNINGS of leading cosmetic, drug 
and medicine companies last year 
rose only slightly above the 1936 
level although sales showed a further sub- 
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stantial gain. Six of the ten companies 
included in Table IV reported sales of 
$100,362,000, as compared with $90,395,000 
in 1936, a gain of 11.0 per cent. Net in- 


come of these same companies rose to 
$17,267,000 from $16,837,000, an increase 
of only 2.6 per cent. 

According to Standard Statistics, sales 
for the entire industry increased 9 per 
cent and were about 5 per cent greater 
than in 1929. Cosmetics and toilet prep- 
arations made the best showing, with a 
sales gain of 14.5 per cent, as against an 
increase of 6.3 per cent for medicinal 
products. 


TABLE IV. ANNUAL NET INCOME OF 
TEN COSMETIC, DRUG AND MEDICINE 


COMPANIES* 
(Thousands of Dollars) 
| eee 20,206) 1082... cess 27,237 
eee: SS 2. Saeeeea 24,208 
C a. 31,710 | 1934............. 26,873 
See 36,160 RE eer 26,416 
Sears: 36,424 | 1936............. 29,435 
WS sh swrwnecus 34,858 | 1987............. 29,441 


*Abbott Laboratories, American Home Products 
Bristol & Myer, Lambert, Lehn & Fink, Mead John- 
son, Parke Davis, Sharp & Dohme, Stearns. 
Sterling Products. 


Machinery and Machine Tool 


} \ income of twenty-four machinery 
and machine tool companies rose 
26.7 per cent last year to within a 

short distance of the pre-depression high 
level. Numerous companies turned in the 
best year on record, but a smaller-than- 
average increase in earnings of farm 
equipment producers prevented the ma- 
chinery group from rising to a new high 
level. 
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TABLE V. ANNUAL NET INCOME OF 
MACHINERY AND MACHINE TOOL 
COMPANIES 
(Thousands of Dollars) 

+20 Total 

Co's. 24 Co's 
DPA Kec aseecinbe ,927 55,788 
BE oa teresa 33,203 68,436 
RSS 29,972 67,377 
By oxen tine n eee 35,719 81,572 
BD. ou. bd oe eaee's 50,594 109,822 
NERS Per 33,757 65,672 
MY 6 oeb sakeeeene d 5,226 d 8,143 
RE ,822 42,349 
ME cess d11,339 22,559 
ERS 4,787 10,7 
re” 19,750 46,796 
BED. ancbenwrsewies 40,232 85,830 
EY cchekaaneees 52,506 56,256 108,762 

d Deficit. 


*Case, Deere, International Harvester, Oliver. 

+Allis Chalmers, Babcock & Wilcox, Black & 
Decker, Blaw Knox, Bucyrus Erie, Bullard, Cater- 
pillar Tractor, Chain Belt, Chicago Pneumatic, 
Dresser Mfg., Fairbanks Morse, Link Belt, Marion 
Steam Shovel, Mesta Machine, National Acme, 
National Supply, Niles Belmont, Union Twist Drill, 
United Engineering, Worthington Pump. 

Demand, as measured by the index of 
orders for machine tools and forging ma- 
chinery, broke into new high ground dur- 
ing the first part of the year and was well 
in excess of production capacity, with the 
result that large backlogs were built up. 
These backlogs permitted a high level of 
activity in the closing months of the year, 
when orders fell off. 
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Revision of The Annalist Average Net Yield on Ten 
High-Grade Railroad Bonds 


HE special situation in the railroad 
industry which has been discussed 
in various issues of THE ANNALIST 
has made a revision in THE AN- 

NALIST average net yield on ten high- 
grade railroad bonds essential, if the 
average is still to reflect the money mar- 
ket rate of interest on invested capital. 
The more rapid advance of railroad ex- 
penses than revenues and the sharp de- 
cline in freight traffic which has come 
to accentuate this adverse trend both have 
combined to impair the credit of a few 
of the railroads whose securities have 
been included in THE ANNALIST average. 

The prime requisite of an average of 
high-grade bond yields is a number of 
senior securities on which the payment 
of interest is unquestioned, so that any 
fluctuations in price will reflect the de- 
mand for and supply of long-term funds 
rather’ than the earnings of the obligor 
corporations. The number of high-grade 
railroad bonds in itself presents no ob- 
stacle, but at present the paucity of bonds 
which are active, of long maturity and 
non-callable is a real problem. The an- 
nual review of the bond market of Homer 
& Co. lists 111 high-grade railroad bonds, 
of which only sixteen are active and 
ten are described as of ‘“‘medium’”’ activity. 
Of the twenty-six active and medium 
bonds, only nineteen are not redeemable, 
and then there remain a mere eight liens 
which satisfy the maturity requirement of 
twenty years or more. 

The need for active bonds in an average 
is obvious. The general observations that 
have been made in regard to the stock 
market under SEC regulations pertain 
here. Thin markets mean wide price 
fluctuations. A bond which trades once 
a week or two may be subject to such a 
wide spread between sales as to disrupt 
the orderly trend of the whole average 
and to give a picture of the bond market 
which may not be in accord with the 
facts. Basically the contraction in the 
volume of sales in the bond market, espe- 
cially in gilt-edged corporate liens, is the 
result of the shift of individual investors 
to the government security markets as 
a means of avoiding taxes and the growth 
of financial institutions (insurance com- 
panies, savings banks, etc.), which are 
more interested in purchasing than sell- 
ing senior securities of high quality. But 
no matter what the reasons, the fact 
remains that there has been an actual 
shrinkage of bond trading which has set 
up a real obstacle to the compilation of 
a satisfactory bond average. 

TABLE I. COMPOSITION OF THE ANNAL- 
IST AVERAGE OF 10 HIGH-GRADE 


RAILROAD BONDS 


Atchison, bly og & Santa Fe General 4s, 1995 

Chesapeake Ohio General 44s, 1992 

Chicago, Burlington & Quincy General Cur- 
rency 4s, 1958 

Hocking Valley First Consolidated 4s, 1999 

Lake Shore & Michigan Southern Gold Mort- 
gage 3%s, 1997 

N. Y¥. sl & Hudson River Gold Mortgage 


3%s, 

Norfolk & Western First Consolidated Mort- 
gage 4s, 1996 

Pennsylvania Consolidated 4%s, 1960 

Pittsburgh, Cincinnati, Chicago & St. Louis 
General 5s, B, 1975 

Texas & Pacific First 5s, 2000 


OLD BONDS 
Northern Pacific Railway Company prior 
lien 4s, 1997. 
Company general and refunding 
4%s, A, 1997. é 
Southern Pacific Railroad Company first 
——s 4s, \. 3 : 
Union Pacific Railroad Company first lien 
and refunding 4s, 2008. 
NEW BONDS 
Hocking bg Company first con- 
solidated 4%4s, 1999. j 
Lake Shore & Michigan Southern Railway 
first 3%4s, 1997. : 
et Bom Cincinnati, Chicago & St. Louis 
Railroad Company general 5s, B, 1975. 
Texas & Pacific Railway Company first 5s, 


As for the desirability of non-callable 
bonds, this too appears obvious. In a 
rising bond market a redeemable fixed- 
income security will not advance very far 
above its call price, because investors fear 


; 
& r e 


By S. L. 


the loss of funds should the company 
decide to redeem. As a result, the bond 
average will tend to be held back by the 
presence of callable bonds. On the other 
hand, redeemable securities have no com- 
pensating influence in the event of a 
declining market. For this reason alone 
the Union Pacific refunding 4s of 2008 
have been eliminated from THE ANNALIST 
average net yield on ten high-grade rail- 
road bonds. 

The maturity required of bonds used in 


MILLER 


gether with a list of replaced and new 
bonds, is shown in Table I. 

In comparison with the record of other 
high-grade fixed securities, rail bonds 
have not done particularly well. Whereas 
gilt-edged utility and industrial bonds 
have been approaching their former peak 
prices (disregarding the recent setback 
brought on by the slump in _ stocks), 
railroad issues of the same quality have 
declined steadily since January, 1937, with 
only few interruptions. Evidently highest 
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an average of bond yields is naturally 
long, ranging from 15-20 years and longer, 
and the longer the better. Senior liens of 
shorter maturities tend to become the 
equivalent of medium term notes, and 
even of short-term paper as the date of 
payment is approached. 

As we have already noted, the serious- 
ness of the railroad situation has made a 
revision of THE ANNALIST high-grade 
railroad bond average imperative. The 
composition of the new bond average, to- 


TABLE If. AVERAGE NET YIELD OF TEN 
HIGH-GRADE RAILROAD BONDS 


1937. 1936. 1935. 1934. 
3.67 3.8; 
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$Revised series. 


quality railroad bonds have not altogether 
reflected easy money market conditions, 
but have been influenced by the adverse 
situation of the industry. 


TABLE III. AVERAGE NET YIELD OF 10 
HIGH-GRADE RAILROAD BONDS 


1938. 1937. 1936. 1935. 1934. 

January ...... 3.75 3.38 3.64 3.80 4. 
February ..... 79 3.51 3.57 3.75 4.28 
March ........ 3.93 3.67 3.52 3.77 4.21 
April .. 3.71 3.51 3.77 4.13 
REE 3.67 3.49 3.78 4.08 
pO RS 3.60 3.48 3.75 4.03 
Ns 5 a4 nwrwrave 3.58 $3.49 3.71 4.00 
August ....... 3.59 3.50 3.77 4.09 
September 3.64 3.46 3.77 4.17 
October : 3.67 3.45 3.79 4.06 
November .... 3.74 3.42 3.77 4.00 
December .... 3.71 3.36 3.71 3.90 


§Revised series. 


The significance of high grade bond 
yields may be seen from the accompany- 
ing chart of the stock market as compared 
with bond yields. The trend of long-term 
interest rates is important as an indicator 
of the direction of the stock market and 
hence business activity. There are many 
who thought that the government’s arti- 
ficial easy money program had deprived 
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the bond market of all its barometric 
value. Nothing could have been further 
from the truth, as the chart shows. In 
January, 1937, the bond market began to 
slump. Even government bonds cracked; 
but it was not until March, 1937, that 
stock prices followed suit. In fact, easy 
money has made the bond market doubly 
important as a signal of changing econom- 


ic trends. In the absence of a short-term 
money market (one of the consequences of 
easy money), the bond market has had to 
take over the functions formerly per- 
formed by the call money market, espe- 
cially since the banks have had to substi- 
tute bonds for call loans, acceptances and 
commercial paper. Now the bond market 
may be even more sensitive than in former 
times, despite easy money. 


TABLE IV. AVERAGE PRICE OF TEN 
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It may also be interesting to note the 
strategic importance of bond prices as a 
barometer of the approach of inflation. 
As fixed income-bearing securities, bonds 
may be expected to depreciate in price in 
the event of an inflationary uprush of 
prices of both commodities and stocks. 
The strange aspect of the economic his- 
tory of 1933-37 has been the fact that if 
inflation were evident anywhere it was 
evident in the bond market where yields 
reached the lowest levels on record. 
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MONEY. By Edwin W. Kemmerer. The principles 
of money and their exemplification in outstanding 
chapters of monetary history. (iil. with charts 
and tables). $3.75 


The Macmillan Co., New York 





ECONOMIC PUBLICATIONS OF THE LEAGUE 
OF NATIONS: International Statistics: Banking, 
— Business Cycles, World Economic Survey, 
etc., etc. 


Write for information. 
INTERNATIONAL DOCUMENTS SERVICE 


Columbia University Press, Box L 117 
2960 Broadway, New York, N. Y. 





COALITION OR CHAOS? ROGER W. BABSON’S 

challenging book should be read by every investor 
today. Written from an experience given to few 
men, it demonstrates how the nation can return to 
normalcy. Read about the ‘‘Spoils System,’’ Pyramid 
ing of Debt, Tax Chaos, Impairea Business, Labor 
Troubles, Danger of Inflation, etc., etc. 


FLEMING H. REVELL CO., 158 Fifth Ave.. N. ¥. C. 





LANDMARKS OF ECONOMIC THOUGHT. By John 

M. Ferguson. A vivid and authentic introduction 
to the leading economic doctrines. A book for back- 
ground and for perspective, and what’s more so 
vigorously written, it isn’t easily laid down. $1.00. 
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National Government: Conservative Revolt Unstable, 
May Not Affect Spending 


By KENDALL K. HOYT 


WASHINGTON. 
T the beginning of the special session 
A: Congress last November, the Ad- 
ministration had two means at its 
disposal to combat the deepening 
recession: (1) To call off its reform pro- 
gram and seek by encouraging gestures to 
rebuild business morale; (2) To launch a 
quick spending program as in the Winter 
of 1933-4, when the employment of 4,000,- 
000 persons under CWA overcame the 
threatened reaction from NRA and made 
up for delay in PWA by sending a stream 
of consumer money into rapid circulation. 
But the Administration followed neither 
of these routes. It chose to limit the pro- 
gram of Congress so as to preclude even 
the talk of business aids which flared 
early in the special session and thereafter 
went almost unheard. It further chose a 
course of business baiting with the appar- 
ent intent of keeping the blame for reces- 
sion away from its own policies and build- 
ing up a case to take to the people. It 
released no new spending except for an 
inevitable quarter-billion-dollar boost in 
WPA. 


Now that Congress finally has done 
what the Administration failed to do in 
scuttling the reform program, a belated 
shift is suddenly made to pump-priming. 
At this stage of the business decline, in- 
flationary spending is not nearly as effi- 
cacious as at the beginning when a com- 
paratively moderate outlay could have 
gone a great deal farther. Time is now 
of the essence. The longer a recession 
continues, the greater the consumer debts 
and business inventories and the smaller 
the resources of individual citizens, so 
that pump-priming money has a greater 
void to fill before the pump begins to pull. 

Against this situation, the New Deal 
now is moving. This week’s page faces 
the handicap of being written before the 
President’s message and expected fireside 
speech of Thursday. But Thursday will 
not see the end of the strategy whereby 
the New Deal, with seeming planlessness, 
has kept at least one clear objective—to 
escape the blame for depression that has 
been the nemesis of past Administrations 
and to turn it, if possible, to political 
advantage. 

Despite the long inaction, or because of 
it, the New Deal has at least one power- 
ful comeback. The seeds were sown at the 
opening of the special session in the Presi- 
dent’s statement that if business fails to 
respond, government must fill the gap. 
As we noted on Dec. 24, “If business fails 
to recover, part of the blame can be 
placed upon a striking Congress: the rest 
on striking capital.” On this theme, Stan- 
ley High’s article in The Saturday Eve- 

‘ning Post of April 11 is particularly illu- 
minating. 
* * * 

THE CONSERVATIVE REVOLT, there- 
fore, is to be viewed as a somewhat mixed 
blessing. First of all, it is unstable, as we 
have previously stressed. The House re- 
committal of the reorganization bill, un- 
expected even by shrewd Administration 
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observers such as Michelson, marks the 
defeat of a measure wanted only by the 
inner circle of New Dealers rather than 
by any large segment of the voting public. 

The practical result probably will be to 
stave off any new reform measures aside 
from a wage-hour bill reduced to the bare 
principle of the original measure. Doubts 
prevail as to the enactment of any wage- 
hour measure at this session, inasmuch as 
the new plan is too complicated to win 
A. F. L. support. That tax relief along 
the lines of the Harrison bill will go 
through is now apparent. 

But it does not necessarily follow that 
the revolt will affect the total amount of 
the pump-priming program, even though 
the funds may be more tightly earmarked 
than in past appropriations. The Glass 
bill has gone through. Limited railroad 
aid, with $300,000,000 in loans not condi- 
tioned on solvency, and other emergency 
assistance, is expected to pass in general 
line with the President’s message. It is 
hard to see how anything can stand in 
the way of a relief appropriation of a 
billion and a quarter for the first seven 
months of fiscal 1939. Offering it in that 


form seems to remove the issue which 
might be raised over the Woodrum amend- 
ment plan for budgeting over the year if 
the fund were for the full twelve months. 

Any opposition would thus have to 
focus on the plan, vaguely discussed be- 
fore the Thursday speech, of another bil- 
lion and a half for public works loans at 
zero interest, or just one step short of 
the Cromwell negative interest proposal. 
Without discounting the strength of the 
conservative coalition or of the very tell- 
ing case that can be made against the 
entire strategy and program of the New 
Deal, there still is room for much doubt 


‘that any effective barrier can be set up 


against such spending as the President 
asks. 

Some of the conservative lobbies most 
active in the reorganization fight are not 
expected to swing their weight against 
pump-priming, thus to oppose a recovery 
movement in an election year. Perhaps 
political wisdom is also economic wisdom, 
for a further thwarting of the President’s 
plans on this issue would strengthen the 
thesis which the New Dealers have so 
elaborately built up to charge conserva- 


tives with a do-nothing policy, unless it 
develops that the conservatives have a 
positive program of their own, which, if 
it exists, has been successfully hidden 
thus far. 

* *x * 

A REPUBLICAN ATTACK in particu- 
lar would be a godsend to the New Deal 
at this time and would help mend the 
break in the Democratic ranks. In the 
appointment of Franklyn Waltman Jr., 
as publicity director, the Republicans 


gained a more able man than observers 


here expected would serve. There have 
been times in the past, and will be in the 
future, when national publicity would 
have improved the position of the party. 

The present need, however, is to fill a 
second deficiency, namely that of intensive 
State and local organization. In this field, 
the Congressional Committee has done 
effective work but has been handicapped 
by inactivity on the part of the National 
Committee. As matters have stood, the 
Congressional Committee has been in a 
position to claim credit for House gains 
in November while the onus for any fail- 
ure would fall on Hamilton. This might 
be a good thing for Congressional Chair- 
man Martin but not for the G. O. P. in 
the long run. This is just one of the 
knotty little problems that make the 
Washington press corps view Waltman’s 
new job without noticeable envy. 


Calendar of National Legislation, Week Ended April 11 


PASSED BOTH HOUSES—S3105—Extend 
Commodity Exch Act to include wool tops. 
President approved Apr 7. 

HR7448—Experimental air mail feeder serv- 
ice and repeal ‘‘life sentence’ in Air Mail 
Act barring former airline executives from 
serving with mail-carrying line. H agreed 
to S amendments Apr 6. 

HR8099—Customs Administrative Act amend- 
ing admin provisns of tariff. To conference 
Apr 7. 

HR8826—Punish buyers of property issued 
Army & Navy personnel. Approved Apr 4. 
Pub Law 465. 

HR9605—Commissioned strength of 14,659 in 
Regular Army. Passed S Apr 5. 

HR9621—Interior Dept approp. 
Apr 6. 

HR9682—Revenue Act of 1938. Passed S 
Apr 9. 

HR9915—Amendments to Triple-A Act in- 
cluding revised allotment plans on cotton, 
&c. H agreed to conf rpt Apr 4. 

HR9995—War Dept military approp. Passed 
S Apr 6. 


Passed S 


PASSED ONE HOUSE—S3331—Govt reor- 
ganization bill. Recommitted in H by vote 
of 204 to 196. 

HR7874—Leasing of Stt, and pvt 
lands for grazing districts. Passed H Apr 4. 

HR9659—Aut Census statistics on cotton- 
seed; also broaden general census powers to 
collect business statistics. Passed H Apr 4. 
To S Commerce. 

HR9725—Liberalize death compensatn bene- 
fits for World War widows and children. 
S Rpt 1570 Apr 5. 

HR10066—District of Columbia tax bill. 
Passed H Apr 11. 

HJR613—Temporary operatn of certain 
American Line ships by U S Maritime Com- 
missn. Passed H Apr 4; to S Commerce. 

HJR627—$50,000,000 for CCC. Passed H Apr 
4; to S Approp. 


county, 


. . : 

REPORTED—S3305 (Copeland) SRpt 1578 
Apr 1i—Amend laws to prevent collisns to 
vessels &c. 

HR10066—District of Columbia tax bill. 

HR10140 (Cartwright) HRpt 2094 Apr 5— 
$234,000,000 for Fed aid road work in fiscal 
1940 and same amount in 1941. 

HR10216 (Dockweiler) Apr 11—Legislative 
approp $21,743,000. 
* - . 

NEW BILLS—S3793 (Bailey) Judic—Amend 
sec 313 Fed Power Commsn Act as to rehear- 

ings and court review of orders. 

$3794 (Sheppard) Military Aff—Increase en- 
listed strength of Army Air Corps to 21,500. 
Also HR10189 (May). 

$3800 (Logan) Bnkg & Currency—Fed Res 
Board maintain prices at 1926 level. 

$3808 (Lundeen) Interstt Com—Create U S 
Railway Service for public ownership and 
operation of certain property of carriers. 
Also HR10219 (Burdick). 

SJR282 (McCarran) Approp—$50,000,000 for 
ccc. 

SJR283 (O’Mahoney) Pub Lands & Sur- 
veys—Pub Hith Service investg natural hith 
resources of U S. Also HJR6&45 (Greever) 
Interstt & Forn Com. 


HR10149 (Harrington) Agri—Amend section 
202 AAA Act as to new uses and markets 
for farm commodities. 

HR10164-5-€ (Fish) Military Aff—Amend- 
ments to Natl Defense Act to prevent dis- 
criminatn against Negroes. 

HR10167 (Bernard) Rivers & Harbors—Natl 
Resources Committee survey pwr develop- 
ment and natural resources Northern Minne- 
sota. 

HR10168 (O'Neill, N J) Interstt & Forn 
Com—Amend Interstt Com Act as to definitn 
of metropolitan district. 

HR10174 (Bigelow) Agri—Three billions in 
Fed Res notes to finance pub works by local 
bodies. 

HR10175 (Boland) Educ—$11,580,000 per year 
to educate physically handicapped children. 

HR10176 (Eicher) Judic—Revision of bill to 
prevent one corporatn acquiring a controlling 
interest in a competing corporatn. 

HR10185-6 (Johnson, Minn) Ways & Means— 
$1,250,000,000 2-yr pub works program. 

HR10191 (Teigan) Bnkg & Currency—Auth 


RFC to make personal character loans to 
business. 

HR10192 (Carter) Forn Aff—Negotiate for 
Nicaraguan canal. 

HR10202 (Maverick) Military Aff—Auth 
approp for coast and anti-aircraft defense. 

HR10205 (Havenner) Ways & Means—Create 
system of Fed maritime unemployment com- 
pensatn. 

HR10220 (Collins) Educ—$140,000,000 for 6 
yrs to aid Stts in educatn. 

HJR639 (Shanley) Ways & Means—Create 
commsn on Hungarian post-war debt. 

HJR&40 (Scott) Military Aff—Repeal em- 
bargo on munitns to Spain. 

HJR641 (Eicher) Forn Aff—Aut President 
call conf on internat! law. 

HJR642 (Coffee, Wash) Interstt & Forn 
Com—Pub Hith Service survey narcotic drug 
conditns in U S. 

HJR&8 (Culkin) Judic—Reciprocal tax on 
Stt and Fed salaries and bond interest over 
$1,000 per person. 

HCR48 (May) Rules—Joint Cong committee 
invstg need for govt reorganizatn. 
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Financial Markets: Stocks Work Higher in Dull Trading; 
Rails Again Under Fire 


HE pattern of stock prices during 
the past week has been rather simi- 
lar to that of the week before, 
a substantial advance occurring on 
Friday and Saturday followed by an inter- 
val of stabilization. Better-grade utility 
and industrial bonds have continued the 
advance which started at the beginning 
of the month, but both high-grade and 
second-grade railroad issues have moved 
irregularly lower atfer their early gains. 
The week under review began with a 
fairly active recovery of stock prices dur- 
ing the first hour of last Friday. Prices 
stabilized after this initial improvement, 
but the rally was extended vigorously on 
Saturday, when the market opened strong 
with a wide gap from Friday’s high and 
continued to advance on heavy trading. 














| WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
|; '00r- - a — DD 
90) —90 
80}— 180 
| 70- —70 
| 
60-4 i: - oe 4 ti 4 i160 
ee MAR. a See 
High Low Last 
April 8. 80.9 78.5 x04 
April 9. 86.4 83.8 86.0 
April 11 85.6 82.6 82.9 
April 12. 84.3 81.7 83.9 
April 13 86.2 83.8 85.1 
April 14 87.2 83.5 86.1 


Beginning Monday the stock market as 
a whole followed a generally horizontal 
course, rails receding moderately from 
their Monday high but other major groups 
holding most of their previous gains. A 
small net advance on Tuesday followed 
Monday’s slow decline and on Wednesday 
industrials again improved irregularly in 
spite of weakness in the railroad securities. 
On Thursday prices advanced moderately. 

Although most leading stocks, and par- 
ticularly industrials, retained their sub- 
stantial gains of Friday and Saturday, 
some issues subsequently declined notice- 
ably. Among stocks following this course 
have been Mack Trucks, American Tele- 
phone, Western Union and Case. Railroad 
stocks have lost some ground and in this 
group Atchison has been outstanding in 
its weakness. 

Several issues, on the other hand, con- 
tinued to push higher in spite of hesitancy 
of the market as a whole. Among stocks 
that showed greater than average ability 
to extend their rallies have been Interna- 
tional Nickel, Homestake, American Metal, 
Bastman Kodak, Lima Locomotive, Con- 
tinental Oil, Mid-Continent Petroleum, 
Celanese, Douglas Aircraft and Crown 
Cork and Seal. Oil, metal and aviation 
stocks have in general made a satisfac- 
tory showing. 

With respect to the market as a whole, 
it is worth noting that the recent advance, 
and particularly that of last Saturday, 
was considerably more vigorous than that 
of the preceding week This sign of 
strength has been supported by the con- 
spicuous tendency for activity to diminish 
on the minor reactions and through 
Wednesday the market as a whole was 
able to withstand a considerable amount 
of news that might have been given an 
unfavorable interpretation. Considering 
the extent of the advance in some stocks, 
a more serious reaction from Saturday’s 
rally would not, of course, have been 
without precedent. 

As a possible qualification to the favor- 
able aspects of this rally, however, mention 
may be made of the fact that practically 
all of the week’s improvement occurred 
within the brief intervals of the first hour 
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BY CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURR 
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on Friday and Saturday’s short session. 

The action of both railroad stocks and 
bonds continues to have an important 
effect upon financial sentiment in general, 
and recent developments in Wasington give 
little hope for prompt action to relieve the 
most uncomfortable position of this in- 
dustry. Added to this uncertainty, the 
announcement that Atchison is to defer 
interest payment on its adjustment 4s had 
a very disturbing influence. In the not 
too distant past this issue was regarded 
as a high-grade investment, so that the 
fact that Atchison has taken this step 
serves to emphasize the deterioration in 
the position of even the strongest rail- 
roads. 

Undoubtedly the recent rally has been 
~aused to a large extent by the defeat of 
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AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 
1938-—____- - 1937 - 
Apr. Mar. Feb. Jan. Dec. Nov 
4 99.20 150.50 105.11 108.08 106.48 ; 
5 99.20 105.24 105.10 108.12 4 107 28 
6 99.40 108.01 106.52 107.14 
7 98.73 104.99 104.89 107.97 106.68 : 
8. 98.59 104.81 105.17 108.02 106.91 106.74 
9 98.64 104.57 105.17 106. 106. 
10 104.25 105.63 107.99 106.76 106.54 
11 98.43 103.76 105.88 108.07 106.79 kod 
12. 98.49 103.56 108.10 106.74 
13 98.27 108.18 106.95 106.83 
14 97.30 103.73 105.86 107.97 107.93 RP AS 


the Reorganization Bill and other political 
developments which investors are inclined 
to regard as favorable. In the absence of 
previously hoped for business improve- 
ment during the current quarter, how- 
ever, it may well be doubted that strength 
of such an origin can be sustained. The 
fact that stocks have recently withstood 
considerable disappointing business news 
is in one respect a favorable considera- 
tion, but it is obviously not one which by 
itself, and without more tangible evidence 
of strength, can be regarded as more than 
temporary. 

From the point of view of technical 
stock market observers, the present posi- 
tion of the market is of unusual interest. 
In the first place, it was widely predicted 
that as a result of the breaking of an im- 
portant support area in March a more sub- 
stantial decline might have been expected. 
Furthermore, instead of progressing to a 
selling climax which might have reas- 
sured many traders, the market turned 
around on low volume at the beginning 
of April and has recovered fairly sharply, 
but still without a sustained increase of 
activity, to the support level of the Octo- 
ber-November low. If stocks should be 
able to retain their recent gains, there- 
fore, the late March decline will appear to 
be a relatively brief and rather singular 
departure from the October-November 
support level. 

The recent recovery has been the more 
confusing because it is based at least in 
part upon factors to which individuals can 
attach widely different significance. Thus, 
although the appearance of more concrete 
evidence of business recovery would not 
necessarily insure a strong stock market, 
such a development would cértainly pro- 
vide a highly desirable element of support 
to the present level of prices. M. C. 
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The Week in Commodities: Prices Stabilize at Year’s Low; 
Cotton and Grains Improve 


RICES were irregular last week, 
with moderate gains being shown 
in some groups and losses in others. 
The Annalist Weekly Index of 

Wholesale Commodity Prices rose to 81.1 
on April 13, as compared with 81.0 (re- 
vised) last week and 94.1 a year ago. One 
of the best advances was scored by rubber, 
which rebounded vigorously from the lows 
of last week. Although livestock quota- 
tions declined, meat prices advanced 
slightly. Especially weak were certain 
dairy products, notably butter and milk. 
DAILY COMMODITY PRICES 
Dow- 


Moody's Jones 
Cotton. Wheat. Corn. Hogs. Index. Index. 


Apr. 7.. 844 1.00 .73% 8.84 140.0 48.97 
Abr. 8.. 8.57 1.02%. .74% 8.63 140.6 49.47 
Apr. 9.. 8.64 1.025, .74% .. 141.0 49.67 
Apr. 11.. 8.66 1 Loo 7444 8.47 139.9 49.19 


44% 8.29 139.3 49.38 

— B : an 1 1.00% 8 8.41 139.6 49.51 

For sources of data see THe ANNALIST of 
March 11, 1938. 

WEEKLY FOREIGN WHOLESALE PRICE 

INDEXES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities 
Day Com 

piled..... Fri Sat. Sat. Wed Thurs. Sat. 

Wk. Ended: 
eb. 5.. 83.6 76.3 610 105.6 470 43.6 
Feb. 12.. 83.6 75.9 607 105.5 468 43.0 
Feb. 19.. 83.6 76.0 611 105.5 467 43.8 
Feb. 26.. 83.8 75.8 613 105.7 466 43.7 
Mar. 5.. 83.5 75.6 611 105.8 4€7 43.3 
Mar.12.. 83.2 5.3 614 105.8 465 42.8 
Mar. 19 ..83.1 74.8 619 105.8 466 42.5 
Mar. 26.. 83.0 74.5 7 105.7 41.9 
Apr. 2.. 83.3 74.3 617 41.0 


For sources of data see THE ANNALIST of 
March 11, 1938 
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COTTON 

For the first time in six weeks cotton 
eversed its downward trend and advanced 
with considerable vigor. There were no 
3pecial reasons for the rise in quotations 
although the sharp rally which took place 
in the stock market at the end of last 
week undoubtedly helped a great deal. On 
Tuesday cotton prices reached the highest 
level in more than two weeks. The late 
buying was based on reports that India’s 
cotton acreage would be sharply reduced 
because of current low prices. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting round 
as half, linters excluded; as reported 
by the New York Cotton 
Exchange) 
~Wk. End. Thursday— Yr.’s 
Apr.7, Mar.31, Apr.8, Ch’ge 
1938. 1938. 1937. P.C. 
Movement Into ~—: 


Dyring week. pie ee 135 96 +28.1 

Since A oe. Be dis nan 12,784 ..- 11,901 + 7.4 
Deliveries During Week: 

To domestic sails. . 106 141 131 —19.1 

To foreign mills.... 102 108 133 —23.3 


To all mills......... 208 249 264 —21.2 
Deliveries Since Aug. 1: 


To domestic mills... 4,628 .. 6,516 —29.0 
To foreign mills..... 4,008 ... 3,743 + 7.1 
70 wal mills... ...... 8,636 . 10,259 —15.8 
Exports: 
During week........ 124 75 116 + 6.9 
Since Aug. 1........ 4,827 ... 4,592 + 5.1 
World Visible Supply 
(Thursday) : 
World total....... . 7,029 7,114 4,894 +443.6 
hr change..... —85 —114 —168 VF 
SOY... =... 5,220 5,327 3,175 +64.4 


Cortitied Stoc 

Thursday .......... 52 55 42 +23.8 

Cotton cloth sales were larger last week, 
but the movement was by no means con- 
sistent. Sales increased to the largest 
total in several months on last Thursday 
and Friday as converters sought to replen- 
ish their low stocks. The goods market 
was then quiet for several days, but ac- 
tivity increased again on Tuesday, with 
prices showing an upward tendency. 

Despite the greater activity in the 
goods market, not many authorities be- 


lieve that the market has definitely turned 
the corner. For a long time sales have 
run under even the low mill output and 
some readjustment was almost inevitable 
Some of this week’s goods buying came 
after persistent reports that many mills 
would cut their production schedules still 
further in an effort to reduce stocks. 
From now on the cotton trade will 
watch new crop developments very care- 
fully and such reports will play a large 
part in the course of prices. Amendments 
to the new Farm Law boosted the cotton 
acreage allotment by 2,000,000 acres, but 
most trade observers do not think growers 


will plant that much additional cotton. 
Reports from the Southern cotton-growing 
States indicate that field work is up to 
the average and that the farmers are ob- 
viously trying to obtain maximum yields 
on their present reduced acreage. 

May cotton closed at 8.65 on Wednes- 
day for a gain of 18 points during the 
week. January was up 20 at 8.85. 


THE GRAINS 
Traders in the wheat pits spent an ex- 
citing week, although one wouid have had 
to be very nimble indeed to make any 
substantial profit through the price swings 
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COMMODITY PRICES (1926100) 





1 2 3. 4. 5. 6. .. 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
1937. Products. Products. Products. Fuels. Metals. Materials. cals. laneous.modities. 
Apr. 13 103.2 82.3 86.4 88.6 110.7 74.5 88.0 82.8 94.1 
1938. 
Mar. 80.8 73.0 59.9 88.4 103.0 67.5 88.7 72.5 83.1 
Mar. 9 79.7 72.9 59.9 88.1 102.9 67.5 88.7 72.2 82.6 
Mar. 16 80.4 73.4 59.6 87.8 102.8 67.5 88.6 71.9 82.8 
Mar. 23 79.8 72.5 58.8 87.7 102.8 67.5 88.6 71.4 82.3 
See 77.6 71.9 58.1 87.7 102.6 67.5 88.6 69.9 81.7 
eS eee 71.3 757.9 785.4 102.5 766.8 88.6 70.1 +81.0 
Apr. 13.. 77.5 71.6 *57.9 *85.4 102.5 66.8 88.0 70.9 81.1 
Per cent change for week from: 
Last week ... 0.0 + 0.4 0.0 0.0 0.0 0.0 — 0.7 + 1.1 + 0.1 
Last year .... —24.9 —13.0 33.0 — 3.6 — 7.4 —10.3 0.0 —14.4 {3:8 
ite eal Revised. For back figures see THE ANNALIST of July 9, 1937, pages 
47 and 48. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Apr. 13, 1938. Apr. 6, 1938 Apr. 13, 1937 
Wheat, No. 2 red, c.i.f., domestic (bu.). $1.004, 98% $1.54% 
Corn, No. 2 yellow (bu.). + -73%4-.74 -T344-.74 1424, 
Oats, No. 3 white (bu.)... 2s 404 41 
Rye, No. 2 Western domestic, c.i.f. (bu.). r 72% 1% 1. 324, 
Barley, malting (bu.)......... + 86 -90n 1.29, 
Flour, Spring patents (bbl.) 5.50-5.70 5.50-5.70 ce 353. 75 
Cattle, good and choice heavy ‘steers, aver- 
age, icago (100 Ib.)............... 9.39 9.56 13.31 
Ho zood and choice, average, Chicago 
el ) aoe 8.41 8.74 9.61 
Beef, Pitan dressed steers, 700 Ibs. and 
up, good and choice, average (100 Ib.).. 15.37% 14.87% 18.25 
Hams, smoked, 10-12 Ibs. (Ib.) ° .23 .23 .22% 
Pork, mess (100 Ib.)......+-.... -» 28.37% 28.37% 27.25 
Bacon, No. 1 dry cure, 6-8 . (00 “Tha epee 28.25 28.25 28.00 
Lard. Choice Western (100 Ib pala ys 8.70-8.80 8.90-9.00 11.85—11.95 
Sugar, raw, duty-paid (lb.). .0288 .0295 .0345 
Sugar, refined fh) a .04%4 041, 0480 
Coffee, Santos, No. 4 (lb.) 074%4-.07% 07-.07% 11-.11% 
Cocoa, Accra (lb.) 0 0545 
Cotton, neg wee upland ‘b.). 0871 0853 .1440 
Wool, fine staple territory (lb. Tt Te A .69 .69 1.08 
Silk, 78% seriplane, Japan, 13-15 (Ib.) 1.62—1.67 1.59-1.64 1.99-2.04 
Rayon, 150 denier, first quality (Ib.) 54 54 63 
Worsted yarn, Bradfor 2- dos, haifblood 
a 8S eee eae 33, 1.33 1.83% 
Poem A aig ame § 20-2 wip ib at : Sot, art 
Printclot 14-inch, 64x60, 5.35 (yd.).... 04%, 045 07 
—— sheeting, pbrown, a 56x60, 4.00, * one % 
unbrande ouble cuts (vd.) 0! 053, 09%4-.09% 
Hides, light native cows, Chic ago (ib.). “1. .09 164 
Leather, union backs (lb.) .30 42 
Rubber, plantation ribbed ‘smoked sheets 
LES ae ae a ire eR 12%, ll, 22% 
Coal, anthracite, chestnut (short ton)...... 5.75 5.75 5.25 
Coal, bituminous, Annalist composite, 19 : 
cee nestle oe | eee weseesesees §$2.05 $2.144 $2.263 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)t. 1.305 1.305 1.376 
Gasoline, at refinery, Oil, Paint and Dru 
oy sag avg. for 4 refin’y centers (gal. ig Ont? -04}3 05; 
Pig Iron, Iron Age composite (gross ton).. 23.2! 23.25 js 
Finished steel, Iron Age composite (100 Ib. ) 3 605 2.605 2.605 
Steel scrap, Iron Age composite (gross ton) 12.58 12.83 21.42 
Copper, electrolytic, — ae rns 10 10 -16 
Copper, export, c.i.f. (lb.).. -0985-—.10 55 -1510—.1520 
Le SE RAS ols Wd aie Hieiet a oi 044 66.4% -0450-.0455 0450—.0455 .06 
Tin, Straits (ib.). eer etna as .3870 .3785 .6060 
Zinc, East St. Louis (ib.)... 012022222 2222222! j .0415 .07 
Silver, Handy & Harman, official (oz. See 42% 42%, 46 
Cottonseed oil, bleachable, s. e. immediate... .07n -0654-.06% 09% 
Paper, newsroll contract (ton).............. 50.00 50.00 42.50 
Paper, wrapping, No. 1 Kraft (Ib.).......... 054% 054, 04% 
tPrices for previous Friday. n Nominal. +Revised. Export. §Prices for week 
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that took place. On Friday the market 
was thrown into a turmoil on reports that 
British mills had bought between 5,000,- 
000 and 10,000,000 bushels of grain. Prices 
spurted more than 4 cents and closed near 
the best levels of the day. The export 
movement (if there was one) subsided as 
quickly as it had begun and prices dropped 
in sympathy. Prices at Wednesday’s close 
were only slightly better than those of the 
preceding Weunesday. 

Although the majority of wheat observ- 
ers have now almost forgotten the United 
Kingdom’s one-day wheat plunge, other 
authorities are hopeful that the action 
marks the beginning of a better export 
demand. For several months our exports 
of wheat have been far below all esti- 
mates. and even under actual needs, so 
that an increase in exports at this junc- 
ture is a logical expectation. 

On Tuesday of this week prices were 
subject to severe pressure as a result of 
a bearish crop estimate of the United 
States Government. The latest figures 
place the Winter wheat crop at 726,000,- 
000 bushels, as compared with 717,000,000 
as an average of the more reliable private 
estimates. Last year the crop was 685,- 
000,000 bushels. The coming crop will be 
the third largest on record. 

With consumption on a sliding scale 
and war fears somewhat diminished, it is 
no small wonder that the Department of 
Agriculture’s crop estimate caught the 
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wheat market unprepared. Large supplies 
and small demand do nothing to bolster 
prices. It should be borne in mind, how- 
ever, that the condition of the new crop 
is said to be “better than average” and 
consequently the prospects of deteriora- 
tion are greater than those of improve- 
ment. The new crop is a long ways from 
being harvested and anything can happen 
until the grain is actually in the ware- 
houses. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in e _— 
bushels of wheat; - pate 


Broomhal 
—Week ame Aug. 1 to 
Apr. 2, Apr. 3, Apr. 2, Apr. 3, 
From 1938. 1937. 1938. 1937 
North mortce, . 2,377 2,096 130,785 156,824 
Argentina ........ 1,682 6,480 45,875 123,512 
Auptralia: .... 6.2% 4,353 2,448 73,967 68,744 
SBR 272 Nil 36,136 88 
Danube ween 648 440 43,424 56,392 
ae... eee 128 112 8,760 7,968 
Other ... i 360 472 5,136 9,352 
Total ...++. 9,820 12,048 344,083 422,880 


May wheat closed at 82% for a gain 
of 1% cents. Just about a year ago the 
May option hit the post-depression high 
of $1.45%. Since that time prices have 
dropped almost 45 per cent. Not often 
in the history of American grain markets 
has wheat dropped so swiftly. 


COCOA 
At last there is definite news about the 
cocoa holding movement. According to 
reliable sources the natives will begin sell- 
ing their cocoa today, when they will be 
released from their oath. Trade reports 
indicate that some districts have been 
Selling already. With the bad news out, 
cocoa prices rallied from the lows. The 
Government of the Gold Coast announced 
that emergency legislation will be intro- 

duced to control exports. 
For several weeks the New York cocoa 
trade has expected that the cocoa hold- 
back would dissolve in a short time, the 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 














May. Jul October. December. January. March. 
High. Low: High. Lew. High. Low. High. Low. High. Low. High. Low. 
8.50 8.66 856 8.74 8.65 875 8.67 8.76 874 8.80 8.73 
8.45 8.60 8.51 8.67 859 8.69 860 8.72 864 8.76 8.67 
8.47 8.58 852 8.66 8.60 868 8.63 868 868 8.75 8.71 
8.38 8.55 844 861 853 863 855 865 857 8.68 8.63 
8.46 8.63 8.52 8.70 860 8.72 861 8.73 8.64 878 8.69 
8.54 8.68 8.61 8.77 8.69 8.78 8.70 880 8.73 8.85 8.80 
8.38 8.68 844 8.77 8.53 878 855 8.80 857 885 8.63 
8.59 8.69 8.65 8.80 874 879 8.76 881 878 887 8.84 
. & 8.55 8.79 8.62 8.88 8.71 890 8.72 8.91 874 8.98 8.82 
pril 13 8.72 8.65 8.79 8.70 8.88 880 8.90 883 891 885 897 8.90 
April 13 close. 8.65t 8.71t 8.80t 8.83t 8.85t by - 
Contract “ye. 95 7.60 11.83 7.65 9.48 7.83 9.50 8.37 9.51 8.57 9. j 
“range My.24 Oct.8 J1.21 Oct.8 Fe.23 Nv.8 Fe.23 De.29 Fe.23 Ap.7 Mr.18 Mr.23 
Traded week ended Saturday, April 9, 543,700 bales; previous week, 511,800. 
Jul -—September—. 
_, igh. . Low. 2 Low. 
79 7 
a k yy ; 
aah py F 79 
81 - .80 
$3 81 F -82 
-82% 81 .83 82: 
=a 83 78% 8354 79% 
. 4 . -82 : 8 81 
.83 81 4 3h oe of 
83) F ; 7 814 F 
82% T9%t -80%t 
Contract 1.22! 804 1. 78% 92% .79 
range { July Apr’é sept 3s Apr. 6 Feb. 9 ane 


Traded week ended Friday, April 8, 142,170,000 bushels; previous week, 100,392,000. 


Weekly Range 
+« First bg a Days Week Week 
Week End Ended Ended 
Apr. 9, 1938. Apr.2,1938. Contract Range. 
High. Low. High. Low. High. Date. Low. Date. 








—April 4 1938——. 
Corn: High. Low. aes 








594 Gate 61% . .7%4 July 29. Nov. 30 
; 61 t Sod eo ‘61% .66% Sept.30 . Nov. 30 
62% . 62% t eae | ‘ 62 .64 Mar.25 .59% Feb. 2 
Citiatimeb sbeses sees 23,969 ,000 $$ 144;000 
A t .28% .26 .28% .33% July 29 .26 rs 5 
: t pr, .25% re ao Oct. 2 3H AP 5 
y t “2 .26% 2 28 (3014 Jan. 10 Abe. 5 
AA sg PER Cree 7,496 ,000 = 
59% t -62' 57% .65% .62% .86 Aug. 6 .57% Apr. 6 
Bee t rt, 57% .63% .59% .72%, Feb. 9 .57 Apr. 12 
56 .5Tt : : 6 pane .69% Feb. 9 .56 Apr. 12 
Ba eie ba wahe cha 2,702 ,000 1,143, 
5.79 t 5.90 5.71 6.05 5.89 10.48 May 26 5.65 Nov. 30 
5.75 n 5.80 5.69 5.87 5.78 10.09 July 26 5.65 Nov. 30 
5.70 t 5.75 5.62 5.81 5.71 9.00 Sept.29 5.62 Apr. 7 
5.71 n 5.74 5.61 5.81 5.72 .33 Jan. 7 5.61 Apr. 7 
5.75 t 5.76 5.65 5.78 5.76 6.12 Mar.12 5.65 Apr. 7 
leddveccesern@aescs 357 333 
4.10 n 4.13 4.02 4.02 4.02 7.05 June 25 3.91 Dec. 9 
4.04 n 3.98 3.90 3.99 3.95 6.79 Aug. 3 3.78 Mar. 22 
3.88 b 3.87 3.78 3.91 3.88 5.85 Sept.28 3.78 Mar. 23 
3.85 n 3.86 3.79 3.93 3.92 4.24 Dec. 15 3.80 Mar. 23 

March ’ 3.83 3.80 n 3.87 3.86 3.94 3.94 4.85 Mar. 21 3.81 Mar. 21 
Contracts GI oie csc deccccciss 118 48 

Sugar—No. . (“U. 8.""): 

nea 1.99 1.89 1.97b 2.12 1.95 2.16 2.12 2.52 July 6 1.89 Apr. 12 

way 2.03 1.93 2.01b 2.15 1.97 2.18 2.15 2.52 July 2 1.93 Apr. 12 
SE a sions ore 2.05 1.95 2.04b 2.17 2.00 2.20 2.16 2.44 Nov.10 1.95 Apr. 12 
Jan. ........ 2.05 195 2.04b 2.17 2.01 2.19 2.16 2.38 Jan. 14 1.95 Apr 
March / 2.08 1.98 2.06b 2.19 2.03 2.20 2.17 2.21 Mar.11 1.98 Apr. 12 
Contracts. WON oo o5 cv ccdeenevecds 2,732 665 

— 4 (‘World’) 

- secte se ‘ 8814 b 95% .89 99 .934% 1.45% Apr.i6 .86 Apr. 12 
cary «.. 93 88 .91%b 97 91 1.01 .96 1.46% Apr.15 .88 Apr. 12 
SS 92% 95% b 1.00 95% 1.04 .9841.47%, Apr. 16 .92%4 Apr. 12 
March ..... 1.05 1.00 2 . 1.07 1.03 1.09%1.07 1.33 Oct. 4 1.00 Apr. 12 
July, 1939... ... cee) ae ae BN ae oe ee a Sem eke 
Sept. 1939.. 1.11 1.11 1.10b 1.13% 1.08 acid ... 1134 Apr. 7 1.08 Apr. 9 

Ceclensie WINE cc vi escecdbeksn 746 492 

Cocoa: 

May . . 5.16 4.77 5.00t 5.47 4.85 5.49 5.30 8.88 Aug.17 4.77 Apr. 13 
July . 5.20 4.83 5.05t 5.47 490 5.52 5.33 8.97 Aug.17 4.83 Apr. 12 
ee 5.28 4.90 5.09t 5.49 495 5.53 5.36 8.57 Sept. 8 4.90 Apr. 12 
Dec. . 5.38 4.99 5.20t 5.52 5.00 5.63 5.44 6.63 Jan. 10 4.99 Apr. 12 
Jan . 5.43 5.06 5.23n 5.44 5.13 5.67 5.47 6.49 Feb. 23 5.06 Apr. 13 
Ma: 5.37 5.06 5.27n 5.55 5.17 5.57 5.55 5.57 Mar. 31 5.06 Apr. 12 
Contracts WIS ooncacs cccanieuss 2,037 1,070 
ides 
i Sasaaioite 8.61 8.18 8.38t 8.68 7.77 8.72 7.60 18.38 July 29 7.60 Mar. 31 
See 8.95 8.70 t 8.98 8.08 9.05 7.93 17.00 Sept.10 7.93 Mar. 31 
ec. ..... 9.16 8.82 9.00b 9.32 8.40 9.32 8.31 12.00 Dec. 27 8.31 Mar. 31 
re ve 9.20 n 8.88 8.88  ... ... 888 Apr. 7 8.88 Apr. 7 
Contracts traded............e.eeee- 516 957 

Rubber: } 
May ... 2.30 11.51 12.29t 12.26 10.80 12.95 10.31 20.37 June 25 10.31 Mar. 31 
July 12.46 11.70 12.46t 12.40 10.94 13.09 10. £ 19.70 Sept. 9 10.43 Mar. 31 
. eSicace 2.65 11.85 12.63t 12.50 11.08 13.20 10.57 17.63 Oct. 5 10.57 Mar. 31 
eee 12.80 12.02 12.82b 12.70 11.30 *. 34 10. 1 16. oS Feb. 23 10.77 Mar. 31 

arch ..12.98 12.30 12.98t 12.58 12.45 .. 12.98 Apr. 13 12.30 Apr. 11 
Contracts MINN 3 0 S5 oN cease awask 2,042 s 425 
Peanuts: 
= uote ... 5.60b 5.65 5.60 6.00 5.70 6.36 Mar.15 5.60 Apr. 
July ais kr wrarea's 5.80 5.80 5.75n 5.72 5.70 6.15 5.79 6.47 Mar.15 5.70 Apr. 7 
ciara ttc -.. 5.60b 5.70 5.65 -.. 6.00 Mar. 15 5.65 Apr. 
ay. een NORRIE 5. casas ees sacs 10 9 
Silk 
1.54 1.49 1.54t 1.48% 1.4 1.464% 1.42 1.65% Sept.28 1.42 Nov. 24 
way priate .53%147 151%t 1.47% 4a” 1.45 1.41% 1.5744 Feb, 23 1.0 Mar. 30 
a iiate aan 1.52 146 1.49%t 1.46 1.43 1.444% 130i 1.57 Feb. 23 1. Mar. 31 
iene 1.51% 1.45% 1.49% t cc ar ee 1.48% Apr. 12 1.41% Apr. 5 
Contracts MEE Kcstiedets dues wens 301 556 
bo Tops: 
ine 79.5 78.0 78.5n 79.1 78.5 80.0 79.1 112.0 July 31 74.0 Feb. 10 
July pS 78.0 77.5 T7.7b 78.0 76.0 79.0 76.0 111.0 Aug. 4 72.5 Feb. 10 
ere 78.3 77.5 T77.7b 78.0 76. 78.5 76.0 91.5 Nov. 1 72.5 Feb. 10 
i re 78.0 T7.7b 78.0 76.3 78.5 765 81.0 Jan. 7 72.5 Feb. 10 
March ...... 78.0 78.0 77.5n 78.0 76.5 77.3 76. 78.0 Apr. 9 76.5 Apr. 7 
Oil: 

Se ... 831 8.17 8.21b 8.35 7.89 8.23 7.85 845 Feb. 23 6.93 Nov. 26 
ME 54% sks 8.10 7.97 8.03t 8.21 7.79 8.17 7.79 849 Feb. 23 6.96 Nov. 26 
nore. ere 8. 7.94 7.99t 8.15 7.78 8.19 7.79 8.55 Feb. 23 7.55 Jan. 19 

Saneme s 8. 7.90 7.95b 8.09 7.71 8.12 7.70 8.58 Feb. 23 7.70 Apr. 1 
Gonbiasts I hnco ete cttrcndens 853 - 948 

50) r 

a eer: 8.75 8.65 8.73t 8.70 852 850 8.18 13.30 Aug. 5 8.18 Mar. 30 
pO” 8. 8.76 8.80n 8.75 8.58 8.61 8.25 13.33 Au 5 8.25 Mar. 30 
og ner 8.90 8.80 8.83b 8.80 8.55 8.70 8.25 10.75 Oct. 7 8.25 Mar. 30 

eT 8.76 8.85t 8.72 8.60 8.70 8.29 10.18 Jan. 11 8.29 Mar. 30 
Contracts CHIE isis es fo cnace ses 68 238 
a Asked. b Bid. nNominal. t Traded. @Bid and asked. * Week ended Friday 
1937. 








only question being just when. At present 
cocoa statisticians are attempting to fig- 
ure out how much of the Gold Coast crop 
was destroyed by rot and mold during the 
long holding movement. Most authorities 
feel that while some of the beans are now 
commercially worthless the amount de- 
stroyed has not been enough to bring 
about a tight supply situation. 


COFFEE 

On a relatively small volume of trans- 
actions, Santos futures sank to all-time 
lows. From a price standpoint, sentiment 
in the trade is undeniably bearish with 
few observers expecting any sustained 
rally in the market as long as the pres- 
ent topheavy supply situation exists. 

March United States deliveries of cof- 
fee were about in line with trade expec- 
tations. They totaled 1,259,100 bags, as 
compared with 1,174,000 in February and 
1,132,600 a year ago. After adjustment 
for seasonal variation, deliveries averaged 
35,700 bags a day last month, as against 
35,900 in February and 32,100 a year ago. 
Domestic consumption of coffee has been 
aided somewhat by lower prices although 
retail prices have not gone down as much 
on a percentage basis as have wholesale 
quotations. A three-cent decline in green 
coffee prices is a severe drop, but the 
same 3 cents lopped off a thirty-cent 
pound of nationally advertised roasted 
coffee does not mean so much. 

Brazilian arrivals last month amounted 
to 22,710 bags a day, after seasonal ad- 
justment, as against 19,030 in the previ- 
ous month and 16,970 a year ago. Non- 
Brazilian imports totaled 13,300 bags, as 
compared with 14,770 bags in March, 1937. 
United States visibles aggregated 1,335,- 
000 bags on the first of this month (sea- 
sonally adjusted), the highest since last 
November. 

Late Wednesday cables from Brazil in- 
dicated that a “sacrifice’’ quota would be 
established whereby almost 30 per cent 
of the 1939-39 crop would be taken off 
the market. Even so, Brazu hopes to ex- 
port some 17,500,000 bags of coffee, 
whereas most observers feel that the coun- 
try will be lucky to get rid of 15,000,000 
bags. Until world output of coffee is 
brought closer to consumption it is diffi- 


cult to become optimistic on prices. Tem- 
porary influences will naturally cause ral- 
lies from time to time, but they are not 
apt to be very lasting. 

May Santos ended the week under re- 
view at 5.79, a loss of 1 point. Rio con- 
tracts moved in sympathy. 


SUGAR 


Heavy selling has forced sugar prices 
down again. The commodity has now 
been in almost unbroken bear market for 
fifteen months, somewhat of a record even 
in these times. Quotations were relatively 
firm on Thursday, but the following day 
a letter of Secretary Wallace’s was pub- 
lished in which he reiterated his state- 
ment of March 1 when he said sugar 
prices were not too low. Following pub- 
lication of the letter the market became 
a panic for a short time with the May 
option breaking under 1.90 cents, the low- 
est price since early in 1935. The late 
March (1939) contract fell below the 
2-cent mark for the first time in two 
years. World sugars dropped to the low- 
est prices since the establishment of that 
contract over a year ago. On Tuesday 
and Wednesday prices rallied. 


Raw sugar followed the example of fu- 
tures and broke into the lowest ground 
since February, 1935, when raws sold at 
2.81 cents with some sales reportedly be- 
ing made even lower. One reason for the 
softness in sugar prices has been the very 
heavy arrivals coupled with the fact that 
many refiners appear to have more sugar 
on hand than they can use. 


In an effort to stabilize prices, leading 
refiners raised their price 15 points to 
4.65 cents, such change being effective to- 
night. Up to the time of writing certain 
Southern and Western refiners had not 
followed the price rise. To make the in- 
crease effective their support is needed. 
The recent price of 4% cents for refined 
was said to have increased consumption 
somewhat, but the processors found it 
difficult to operate on so thin a margin. 

May “U. S.” lost 10 points during the 
week to close at 1.97. The same option 
in the World grade dipped 3 points in clos- 
ing at 0.88% cents. 

LA RUE APPLEGATE. 








REPORT OF THE CONDITION OF THE 


UNDERWRITERS TRUST COMPANY 


At the Close of Business on the 31st Day of March, 1938 
RESOURCES 


Cash on hand pene Gold and Silver bars and Bullion 


Due from ban 
Due from approved reserve de 


positaries 
Items in process of collection, including exchanges 


Bond and stock investments, viz. : 


Peecdaadedecrssunsascedeseeaatnens $ 730,281.67 


2,060,888.81 


United States Government. securities (direct and fully guaranteed)......... 1,919,036.07 
- 


Other public securities (Domestic) 
Other bonds and stock investments 


Loans and discounts secured by bond and mortgage, deed, or other real estate collateral 
Loans and discounts secured by other collateral 
Loans, discounts, and bills purchased not secured by collateral 


Bonds and mortgages owned 
Overdrafts 
Real estate, viz.: Other real estate .............. 
Customers’ ability on acceptances (per contra) . 
Other assets 





4,616, 635.12 





I iia ais (idee nan eckedh Wicdicesdleuxguapeauscdudleranwdddsdiccaimbnavasiuaene 
LIABILITIES 
Deposits, viz.: 
PREFERRED (not secured): 
tinh TCdadee a hubdanehddn tend saeelacdss iviuks Cakes dteddiacamaoaseen $ 930,454.17 
—y SRAARESES CAR Skee Wh en Kb0 dK eREUE Ms REER Rs eddnaduscadnesoenacdserede 3 
SECURED 
PR ANE OrGae es had idan dhst st sekenaskbadnescdnenstasneaoubaryscudunant 468,738.95 
DCCC cdVs cite eeendadddegeckneeekEecksnousekadeana<euetaae wands smereue 1, . 
NOT PRE- penne 
FERRED NOR Including certified checks, cashier’s} Demand ........ .... 5,729,458.42 
SECURED checks, certificates of deposit, etc.) Time ................ 1,441,641.90 
Due to banks, trust companies, and bankers...................2.0.002-eeeeee 15,368.80 
Is OF rpc goa Si as cat as sad ona tcied ae vaamiaictas een oe $10, 158,235.50 
IE CI QUININD aia ooo wide Shcciciccvscccdandkdehade xtideuseceeaolekawwade 
edhe c a aide deuduns.ccedda pee dneractseseskeehatenendedcaseaedsdeaeenadenta 138 004.82 
Capital — viz. : 
ABE te enc eneu dbs uaddheneadeserd sss utchecbuadeeuktas haa 1,000,000.00 
Surplus and iN cc acccceehdsndhanesascqiadsdtereraainetaabueasel 863,418.10 
es 1,863,418.10 
SRA DEt Eis eat dihencuchhedecnedinsdnvd tone saenusedancenSesanne wad ndkseaneeen ere 104,648.61 


~~ $12,272,077.11 


MEMORANDUM: LOANS AND INVESTMENTS PLEDGED TO SECURE LIABILITIES 


Other bonds, stocks and securities 


Pledged: 
Against U. 8. 
e Legislature to require security 
With Superintendent of Banks as 
For other purposes 


Total pledged 


Government and postal savings deposits 
—r public funds of State of New York and municipal corporations authorized by 
required ‘by law 


$ 1,734,586.35 
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Canadian Steel Output Turns Upward; Crop Outlook 
Improves Substantially 


EPORTS from Canada this week 

are more cheerful, although the 

general trend still appears to be 

downward. But the rate of decline 
is small and unless external conditions 
take a-sudden turn for the worse a level- 
ing off is looked for. Steel ingot produc- 
tion made a favorable showing in March, 
as did construction contracts awarded, al- 
though in both instances activity was be- 
low the level of a year ago. Reports from 
the West are the brightest in several 
years, moisture conditions showing a sub- 
stantial improvement. Any marked re- 
vival in Canadian business activity, how 
ever, can hardly occur until the United 
States pulls out of its present slump. For 
this reason, Washington news of renewed 
pump priming is receiving considerable 


attention. 
THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 
Feb. Jan. Dec 

Freight car loadings 68.3 71.0 75.7 
Electric power production. 87.5 86.5 92.6 
Automobile production....... 78.1 88.8 108.1 
Newsprint production 73.3 746 97.6 
Steel ingot production 87.1 99.5 95.6 
Pig iron production 85.6 93.0 103.3 
Cop 4 exports. . 149.9 152.0 112.0 
Nic exports..... 144.9 153.4 149.6 
Coal sponte tion.. 109.3 98.9 100.8 
Rubber imports 18.0 53.5 76.2 
Cotton imports 120.3. 94.3 91.5 
Flour production 70.5 75.6 78.3 
Cattle slaughtered ...115.7 115.8 107.2 
Hogs slaughtered 129.6 136.3 148.8 
Exports of boarde and planks 86.1 88.2 101.7 
Buliding permits 22.6 22.7 20.7 
Combined index : 479.0 80.8 89.1 


+ Revised 


The Canadian Bank of Commerce in its 
April letter comments on the increased 
stability in Canadian industry in March 
“Thus, about two-thirds of the many in- 
dividual industries whose operations en- 
ter into our analysis were able to main- 
tain their production at the level of the 
preceding month,” states the letter, 
“while those reporting expansion outnum- 
bered slightly those recording curtail- 
ment.”” The letter continues in part: 


Although this stability may be regarded 
as satisfactory when compared with the 
almost general downturn in 1937, and in 
the opening part of the current year, it is 
in sharp contrast to the vigorous uptrend 
in practically all branches of industry a 
year previous. * * * A lesser rate of de- 
cline would, of course, be evident were it 
not for the new fears and uncertainties 
arising from the European political situa- 
tion, which have spread to this country, as 
they have to every other part of the world. 
These unfavorable conditions in the inter- 
national sphere, overemphasized though 
they may be in the public mind, natur- 
ally dampen the confidence of the inves- 
tors and so cause the postponement or 


abandonment 
would be undertaken 


of various projects which 


in a more cheerful 


atmosphere. 


Against these adverse elements there 


may be set some favorable factors which 
prevent the former from 
great depressing 
ing has continued on a large scale, except 


exerting any 


influence. Metal min- 


cluding castings, we estimate production 
at 120,000 tons, as against 98,980 in Feb- 
ruary and 125,104 in March, 1937. After 
allowing for the greater number of work- 
ing days in March than in February, out- 
put still showed a greater than seasonal 
increase and our adjusted index rose to 











in submarginal districts where small e ; 
properties can be operated only in a period 90-9 from 87.1 for February. The high 
of hizh, or at least average, metal prices. point for last year was 116.9. Orders 
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The favorable pre-season moisture condi- 
tions for the new crops in the Prairie 
Provinces have already induced a greater 
demand for certain industrial goods, par- 
ticularly farm machinery. * * 

It has now become clearly apparent that 
the hopes of maintaining business ac- 
tivity at its present levels are pinned on 
domestic agricultural conditions, especial- 
ly those in the Western Grain Belt, for it 
is unlikely that any other important stim- 
uli can be felt before the late Summer or 
early Autumn. Fortunately, agricultural 
conditions show improvement. * * * 

Confirming earlier reports of a com- 
paratively high rate of activity in steel 
mills, steel ingot output last month 
showed a substantial increase. Produc- 
tion of steel ingots alone amounted to 
113,897 tons, as compared with 95,025 in 
February and 118,451 in March, 1937. In- 


placed by. Canadian railroads for equip- 
ment have helped maintain output, as have 
armament orders from Great Britain. 
Armament demand is expected to increase 
during the coming months. 

New building demand stood at a com- 
paratively low level in March, but showed 
a greater than seasonal increase over Feb- 
ruary. Total awards, as compiled by Mac- 
Lean Building Reports, amounted to $10.,- 
418,000, as compared with $6,551,700 in 
February and $16,058,100 in March, 1937. 
A breakdown of the figures showing the 
amount of private and public awards is 
not as yet available. It is interesting to 
note, however, that in February private 
contracts showed little change from Jan- 
uary, but public contracts fell sharply. As 


compared with February. 1937. however 
private awards showed a sharp decrease. 


while public awards recorded a slight 
increase 
Government revenue and expenditure 


figures for the fiscal year ended March 
31, 1938, will soon be available, and these 
will make a most favorable showing 
Unlike the United States, Canada has 
made a genuine attempt to balance the 
Federal budget, and the report the 
first eleven months of the year, given 
below, shows the extent to which this goa! 
has been attained. Total revenue showed 
an increase of nearly 17 per cent over the 
figure for the corresponding period of the 
preceding fiscal year. Expenditure, on the 
other hand, increased only 2 per cent 
The net result was a surplus (excluding 
loans and investments) of $28,993,000. as 
compared with the deficit of $30,373,000 
in the eleven months ended Feb. 28, 1937 


for 


GOVERNMENT REVENUE AND EXPEN- 
DITURE 
11 Months Ended 
Feb. 28, '38 Feb. 28, '37 
RECEIPTS 
Customs .. $85,541,892 $74,474,936 
Excise | . 210,923,916 175,793,562 
Postoffice . 32,373,607 30,191,150 
Income tax 116,469,637 98,544,179 
Miscellaneous 21,630,452 21,851,922 
$466,939,504 $400,855,749 
Special receipts 1,849,075 137,680 
$468,788.579  $400,993,429 
DISBURSEMENTS 
Ordinary —_ 089,770 —_ 987 ,055 
Capital 3,838,685 3,217,957 
Special ; 51,532,027 60. 984,768 
Government-owned 
enterprises 44,025,195 39,694,690 
Other charges 1,310,535 481,659 
$439,796,212 $431,366, 129 
Loans and invest- 
ments .... $27,624,817 $39,447 880 


Special expenditure showed a substantial 
decrease, despite a sharp rise in drought 
relief. Relief grants-in-aid to Provinces 
and relief works were curtailed. Ordinary 
expenditure increased 3.7 per cent largely 
because of gains in subsidies and grants 
to Provinces, old-age pensions and national 
defense Defense disbursements rose to 
$23,070,440 from $15,565,679. Because of 
refunding operations, the Dominion has 
been able to reduce substantially interest 
on public debt. One of the largest items 
on the expenditure side of the budget is 
still the deficit of the Canadian National. 
For the eleven months ended Feb. 28, 
1938, it was $41,890,000, as compared with 





Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, April 9 





STOCK EXCHANGE 


STOCK EXCHANGE 


STOCK EXCHANGE. 


| 


| 


STOCKS STOCKS STOCKS 
Sales High. Low. — Sales High. Low. Last. | gales High. Low. Last. 
10 Acme Glove 5 460 Fndtn 1242 10% 121, 785 St LCA pf 114% 9% 114 
5 Agnew pf -105 105 105 906G Sti war. 64 5% 614 258t L Flour 20° 20° 20” 
100 AP Grain 4 4 40 Gdyear pf.. 54% 52lg 54l% 295 St L Pa pf 31 27 31 
10 APGrain pf 134 i 13% 386 Gatineau 84 Th, 8 1,516 Shwngn 19% 18% 19 
25 Am EI pf. 4 = 215 Gati pf 80 80 80 250 Sherwin 11 11 
115 A Brew urd... © 6 & 5 Sherwin pf.105 105 105 
30 A Brew pf. 109% 1093 1083, 655 Gypsum 6 Bye 10 Simon pf...110 110 110 
1,475 Bathurst .. 8% 50 H Bridge 6 6 6 520 Stee! 6216 59 6214 
310 Bwif Gr . .1.50 115 1.50 365 H B Min.. 25 2314 29 121 Steel pf . 58, 57 58 
645 Bell .. 153 150 153 1,081 Hingr 13 124, 13 35 Tooke pf... 10 10 10 
1,417 Brazil 9% 8% 9 172 How Smith.. 12 12° 12 630 Un Steel. 4% 3 4%, 
313 Be Pow ... 28 27% 28 13H Smith pf 90 90 90 55 Viau 1.50 1.50 1.50 
25 Be Pow B. 3% 3% 3% 5,482 Imp Oil 16% 15% 16% 75 Viau pt 50 45 | 45 
25 Bruck 3 3 3 1,682 Imp Tob 13% 13% 133, 25 W Groc 59%, 59% 59% 
185 Bidg Pro. 44 42%, 44 35 Imp Tob pf & 8 620 Wpg El A.2.00 1.90 2.00 
840 Can Cem... 9% 8 9% 22 Ind Accp... 23% 231 23y 124 We El B11.50 1.50 1.50 
153 C Cem pf.. 90 89 90 | 50 Int Coal pf.125 125 125 25 Wpg El pf 7 
24Can Fnd... 35 30 30 13,783 Nickel . 46% 41 46 159 Pow Debs.. 50% 50% 50% 
195 Can N Pow 17% 17% 17% 2,568 Int Pete 26% 245 25 ne 
308 Can S 2% 2%, 2% | 10 Jam Ps 32 32 32 tee . is | 
798 Can SS pf. 7 7 7% | 10 Jam Ps pf. 125 125 125 51 Canada 59 58%_ 5814 
170 Can Brnz.. 35 33 35 120 Lake Wds.. ll% 11% ll 3Can Nat 161 161 161 
6C Brnz pf..106 106 106 20 Lang ... 11 10% 11 57 Com 160 160 160 
2,865 Can Car 8 9%, | 75 Lindsay 3 3 3 43 Mt) 203 203 
1,200 Can Car pf 22 19% 22 | 1,225 aaneey : ; A ts a 110 Royal 173 171 171% 
Oo” aS 11% 11% | 625 McColl 12 2 = 2 
17 Cel pf ..... 97 95 7 | 45 Mtl Cot pf. 95 95 95 CURB MARKET 
11 Can Cot pf.100, 100 1 | 2,452 Mtl row... 29° 28% 28%) 3,995 Abitibi 1.45 1.10 1.45 
115 Alcohol A.. 2% 2% 2% | i4Mti Ln .... 29 29 29 1,300 Abitibi 6 pf 11 10% 10% 
150 Alcohol B.. 2% 2% 2% | 129 Mtl Tram.. 8 &5 8&5 60 Aluminum . 87% 8714 8716 
eos Loco.. 6% 6% 6% | 1,138N Brew... 38 35'2 38 | 1,014 Asbestos .. 54° 4916 54 
5.625C PR a 5% Gly | 125 N Brew pf. 39% 392 39% 42 Bathurst B 3 3 3 
320 Sockshuté. ™% 8% | 780 N Sti Car.. 39 36%: 38%, 1,383 Beauharnois 4 ye 3% 
3,573 Smelters .. : 334 4945 53 10 Nia Wire.. 26 26 26 | 339 Br & Dist. 6% 6% 6% 
815 Seagram 12 144, | 5,325 Noranda .. 55 52 55 285 Bright - 5% iy 5% 
765 Dom Brid.. 25 2415 Cis } 715 Ogilvie . 23 24 2 2,033 Ba Oil... 19% 18% 18% 
240 Dm Coal pf 17. 17 40 Ogilvie pf..150 145 150 147 Be Pack 2 1 se 
a0 Dm Gis pf.145 145 145 32 Ott Pow pf 99 97 99 10 Cal Pow pf 871% 87% 87% 
8,629 Dm S&C 12 9% 11% 9 Ott Elec Ry 31 31 31 20 Can Sugar. 5914 59% 59% 
705 Dom Tar 6% 6 8% Penmans .. 50 49% 50 20 Can Malt.. 29% 2914 2914 
85 Dom Tex.. 60 60 6 | 316 Pow Corp.. 11 10% 11 30 C N Pwr pf.104 104 104 
500 Dryden . 5 5 | 1,379 Price - 12 9% 12 50C Dredge.. 24 23% 23% 
East Dairy 55 .55 .55 160 Price pf.... 37 35 37 350 Cdn Brew.. 1.25 1.20 1.25 
1,230 Electrx .... 13% 124% 13 446 Que Pow .. 15) 14% 15 50 CdnBrew pf 15% 15% 15% 
Enam & H.1 = 1.25 1.25 80 Rolland pt. 99 99 60 C GI Trust 8 s 8g 
50 Eng E) 3S %& DB 75 Sag Pw pf.103 100 103 50 Cdn Ind B.179 179 179 
35 Fam Play.. 24 24 24 + 1.990St Law Cp 3% 3 3% 25 Cdn Light. 14% 1444 14% 














CURB MARKET ~ 
s s 
’ stocks | OBRIEN and WILLIAMS 
ms Can Mare. 125 1.00 1. 20 Established 1912 
37C P&P Inv .50 150 50 Members Montreal Stock Exchange 
Bi ¢ P&PIn ge poe Members Montreal Curb Market 
200 CanVick pf ait 1917 244 | Members New York Curb (Associate } 
100 Catelli, of. ‘- 7” 7 { Private wire connections—New York and Toronto 
25 Celtic Knitt 2 2 2 Transportation Bldg. P. O. Box 2350 
300 Cl eon... .20 .20 .20 Montreal, Quebec Phone Harbour 7211 
85 Com Al ven 115 1.00 1.15 | 
‘om Al pf. 
5,712 Cons Pap.. 54 4% 5% CURB MARKET CURB MARKE1 
a oo oe MINING STOCKS MINING STOCKS 
45 Bonk B. 3% 3% 3% Sales. High. Low. Last Sales High. Low. Last 
35 E Dairy Pe 3% 3% 3%) 5,000 Aldermac . 46 .43% .43l% 2,300 Pandora 35.35 35 
100 Euro El... 6 6 3.000 Alex 01% .01% .01% 2,950 Pato .....2.00 1.90 2.00 
245 Fairchild .. 4% 4 4l6 500 Bankfield  .80 80 .80 3,000 P Oreille...1.65 1.50 1.60 
Fleet Airc. 5 5 5 4,850 Beaufor 21 4.19 = .21 7,600 Perron ...1.36 1.20 1.35 
676 Ford A. 16% 15% 16%: 1/200 Bidgd Kirk 35 .35 .35 725 Pick Cr...4.10 4.10 4.10 
30 For Pw Sec .40 .4 40 775 Big Miss... .44 30 «44 50 Pioneer ..3.00 3.00 3.00 
834 Fraser 13, 10 13 | 5,100 Bous Cad.. .08% .08 08% 15 Placer Dev 16 16 16 
3,163 Fraser vt. 14% 11% 14 15,360 Brownlee ...07 .06 .07 2,500 Preston... 84. 78 ~—&4 
5 Freiman pf 37% 37% 37% 58 Bulolo 25 .24% .25 200 Que Gold.. 44 41 44 
15G StWaer pf 50 50 50 3,600 Can Mal... .97 .85 97 1,500 Read Auth.3.05 2.95 3. 05 
75 Intercity 20 20 20 3,000 Cap Rouyn .04 7% 04 11,200 Red Crest.. 11% 10 
25 Int Paint.. 2% 2% 2%4| 5,200Cart Mal....08 07 .08 | 95'809 Reward 04 03% O34 
70 Int Paint pf 13. 13 13 21,150 Cent Cad.. .28% .25% .26l, 2'000 Ritchie 02 02 02 
100 Int Ut... 6% 6% 614 800 Cent Pat..2.56 2.35 2.56 65s Shawhey am 
200 Int Ut B... .70 .55 .70!| 2,700Cons Chib 2 25 25 ef eat lo 21 
R 50 ‘ herrit ...1.17 1.06 1.1 
55 Lake St Jn 16 14% 16 345 Dome - 4 4°060 Sine ‘a io 4 
185 Lake Sulph 3% 3% 3%) 1,200 Duparg . os 05 .05 16°350 Bl ste oo 30 2.35 
105 MacLaren . 8% 8% 8%, 28,550 East Ma...1.52 1.25 1.52 41.670 ean ee a 1.07 
110 Massey pf. 34 34 34 35,115 Eldorado ..2.53 2.12 2.43 17'990 S iivi ae % an 
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$37,253,943 in the corresponding period of 
last year. 

Other February reports of interest re- 
leased this week included retail trade, cot- 
ton imports and the international trade in 
securities. 

Raw cotton imports totaled 10,882,000 
pounds in February, as compared with 11,- 
993,000 in January and 12,119,000 in Feb- 
ruary, 1937. The increase over January 
was contrary to the usual seasonal trend 
and our adjusted index rose sharply to 
120.3 from 94.3. As a result of this gain, 
The Annalist Index of Canadian Busi- 
ness Activity has been revised upward. 

Retail trade showed a contrary to sea- 
sonal decrease and the adjusted index of 
the Dominion Bureau of Statistics declined 
to 76.1 from 78.2 for January. A gain of 
1 per cent, however, was shown over the 
total for the corresponding month of last 
year. 

The trade in securities between Canada 
and other countries again declined sharply 
in February. Sales to the United States 
amounted to only $18,807,277, as compared 
with $26,262,135 in January and $49,310,- 
107 in February, 1937. Purchase from the 
United States amounted to $15,050,244, 
$21,308,845 and $45,650,000, respectively. 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 


Frices- _ Yields- 

Long’ Short Aver- Long Short Aver- 

Term. Term age. Term. Term. age. 
Apr. 4..104.92 101.64 104.52 3.13 1.10 2.29 
Apr. 5..105.00 101.64 104.52, 3.13 1.10 2.28 
Apr. 6..105.16 101.66 104.64 3.11 1.08 2.27 
Apr. 7..105.05 101.66 104.58 3.12 1.08 2.27 
Apr. 8..105.04 101.66 104.57 3.13 1.08 2.28 
Apr. 9..105.16 101.66 104.63 3.11 1.08 2.27 

Source:A. E. Ames & Co. 


Sales to the United Kingdom totaled 
$4,104,263, as compared with $4,458,753 in 
January and $16,510,801 in Fabruary, 1937. 
Purchases amounted to $4,060,483, $6,535,- 
435 and $9,347,580, respectively. Sales to 
all countries dropped to $24,823,311 from 
$32,736,799 in January; a year ago the 
figure was $69,162,591. Purchases from 
all countries amounted to $20,281,977, as 
against $28,750,095 in January and $56,- 
211,869 in February, 1937. It will be noted 
that sales continued in excess of pur-. 


chases. The Dominion Bureau of Statistics 
makes the following comments: 


In the trade with the United States, the 
net inflow of capital noted in the three 
preceding months continued in diminished 
voiume. The net inflow in February 
amounted to over $3,750,000, compared 
with $5,000,000 in January. Transactions 
in bonds and debentures between Canada 
and the United States decreased consid- 
erably. Purchases of these securities from 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 15 
Utilities. Industrials. Golds. 
| ae Pere . 61.0 64.2 111.9 
) Sa Serer 60.7 64.6 110.6 
ya See 61.5 66.0 111.9 
5, eer re 61.6 69.5 113.3 
VS Ree 61.4 69.0 112.2 
7 a, | eA? 61.3 69.2 111.6 

SHARES SOLD 

———-Week Ended-——- = 
Apr. 9, Apr. 10, 

1938. 1937. 
J Eee 82,000 403,000 
» | TRAE 82,000 382,000 
Wednesday .............. 000 323,000 
IEEE ave. < ccaec ees Scees ,000 000 
ery 116,000 347,000 
nee er 89,000 154,000 
eee 513,000 1,962,000 


the United States exceeded sales by $600,- 
000. Net sales of Dominion government 
bonds were balanced by purchases of Ca- 
nadian provincial, municipal, railway and 
corporation issues and United States cor- 
poration bonds. Total net sales to the 
United States were concentrated in Cana- 
dian securities although Canada sold on 
balance over $1,000,000 United States com- 
mon and preference stocks, the selling 
principally reflecting the continued United 
States demand for Canadian stocks. In 
connection with the decline in the volume 
ot transactions between Canada and the 
United States in recent months, it is in- 
teresting to note that the decline in trans- 
actions in United States securities has 
been much greater than the decline in Ca- 
nadian securities. 


For the first time in several weeks, the 
Dominion Bureau of Statistics seasonally 
adjusted index of freight-car loadings 
showed a gain, although it was only frac- 
tional. The index is 71.64 as compared 
with 71.51 for the preceding week and 
85.28 for the corresponding week of last 
year. Total loadings for the week ended 
April 2 amounted to 42,089 cars as com- 
pared with 42,948 for the preceding week 


and 50,104 for the week ended April 3, 
1937. 

A marked improvement in prices of veg- 
etable products resulted in a slight in- 
crease in the Dominion Bureau of Statis- 
tics index of commodity. prices to 83.3 for 
the week ended April 1 from 83.0. Other 
groups were unchanged or lower. Higher 
wheat, hay and hog prices caused the in- 
dex of Canadian farm products prices to 
rise 1.9 points to 84.2. 

Although wholesale commodity prices 
showed a downward trend in March, the 
index of the cost of living rose moder- 
ately to 84.2 from 83.9 in February. 
Higher prices of foodstuffs and fuel were 
responsible. 

On the political front, Quebec and 
Alberta furnished interesting news. A dis- 
patch, dated April 8, to The New York 
Times states that “a new principle of tax- 
ation was established when the Alberta 
Legislature, led by a Social Credit govern- 
ment, approved the production tax. The 
law, authorizing a 7 per cent tax on agri- 
cultural products, replaces certain land 
taxes and provides a system of crop in- 
surance. Directed at switching taxation 
from property to production, the legisla- 
tion’s validity will be tested in the Alberta 
Supreme Court before it is proclaimed.” 

In ~-Quebec, labor unions_ suffered 
another defeat at the hands of Premier 
Maurice Duplessis. The Legislature on 
April 7 passed a measure which will force 
trade unions to incorporate. 

Canadian securit, prices continued to 
recover last week, most highs being made 
on Saturday. Little change occurred on 
Monday and Tuesday. Western oils were 
an exception and continued to rise during 
the closing days of the week. 

The Toronto Stock Exchange member 
borrowings on collateral as of March 31, 
1938, were $22,200,448, a decrease of 
$5,644,185 from the previous month. At 
the same time quoted market valuation 
of all stocks listed on the Exchange was 
$4,085,803,642, a decrease of $878,289,452, 
making the ratio of borrowings to market 
values .54 of 1 per cent, against .56 of 1 


per cent in the previous month. Figures 
on collateral borrowings do not include 
loans on foreign securities, nor the bor- 
rowings of bond affiliate companies of 
the Toronto Stock Exchange. 

H. E. HANSEN. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 20 15 West- 
Industrials. Golds ern Oils. 
110.5 35.0 

109.1 34.5 

110.5 35.8 

111.2 36.9 

111.1 37.2 

111.2 39.4 





SHARES SOLD 


- _ Ended- 
Apr. 9 


pr. 10, 
1938. 1937. 

= OE eee 618,000 1,334,000 

a coca cos. 590,000 1,221, 
Wednesday Meiad yee 000 1,227,000 
Thursday ..... 723,000 1,924,000 
ee 892,000 1,385,000 
Saturday .... 463,000 725,000 
Total... 3,894,000 7, 816, 000 


Gatineau Power Company in its annual 
report for 1937, shows net earnings of 
$1,641,767 after interest, depreciation and 
income taxes, compared with $999,396 in 
1936. 

G. Gordon Gale, president, said in his 
statement to stockholders that “if the 
amalgamation of Canadian Hydroelectric 
Corporation, Ltd., with your company had 
been in effect for the entire year of 1937 
instead of only the last four months, the 
balance of consolidated net earnings would 
have amounted to $1,873,452.” 

“The better showing on this basis is 
due to two factors,” he continued. “Asa 
result of the amalgamation, your com- 
pany acquired certain investments in 
stocks of the E. B. Eddy Company, Ltd., 
the Eddy Match Company, Ltd., and the 
Shawinigan Water and Power Company. 
In addition, there was a substantial net 
reduction in interest charges through the 
elimination of $5,309,367 of indebtedness 
owed by your company to Canadian Hy- 
droelectric and the acquisition by your 
company of $518,500 principal amount of 
its 6 per cent debentures previously owned 
by Canadian Hydroelectric.” 
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Week Ended Transactions on the Toronto Stock Exchange Saturday, April 9 
| 
CANADIAN STOCKS | —- / aes [——_—__—— a , 
| STOCKS STOCKS | m 
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. ura 
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Financial News of the Week 


IDED by an increased demand for 
virtually all of its products, net in- 
come of the Consolidated Oil Cor- 
poration last year reached the high- 

est level in the history of the company. 
Profit amounted to $20,809,295, equal to 
$1.48 a common share. In 1936 $16,728,930 
was earned, while in 1930 (the previous 
peak year) net income amounted to 
$19,600,000. 

Quarterly averages of semi-annual prof- 
its are plotted on the accompanying chart 
and while last year’s profit was the high- 
est on record, neither the first nor the sec- 
ond half year were as good as the six 
months ended Dec. 31, 1930. In the final 
six months of 1937 the company earned 
roughly $11,375,000 as compared with 
$9,435,000 in the preceding six months. In 
the last half of 1930 profits were about 
$16,400,000. 

Sales of Consolidated Oil (formerly Sin- 
clair Consolidated Oil) rose almost 13 per 
cent to $246,443,011, bettering the old pre- 
depression high by a wide margin. Con- 
trary to the experience of many com- 
panies, Consolidated pushed its net income 
up at a faster pace than sales with the 
percentage gain amounting to 25.3. 

In the annual report the president of 
the company announced that the board of 
directors had not decided when to sell the 
$50,000,000 in unsecured debentures which 
have already been authorized by the stock- 
holders. Present market conditions have 
made it almost impossible to sell the 
bonds at a satisfactory price. 

Table I gives important items from the 
annual reports of the company since 1929. 
Figures back to 1924 were published in 
THE ANNALIST of April 19, 1935. 

Although operations for all of 1937 were 
fairly satisfactory, the Barnsdall Oil Cor- 
poration operated at a loss in the final 
quarter for the first time in three years. 
After adjustment for seasonal variation, 
the company lost $57,000 in the fourth 
quarter as compared with earnings of 
$697,000 in the September period and 
$426,000 in the three months ended Dec. 
31, 1936. 

For 1937 the company reported a profit 
of $1,903,029, equal to 85 cents a capital 
share, as compared with $2,262,545, equal 
to $1.01 a share in 1936. The company’s 
annual report stated, ‘Were it not for the 
fact that the purchase of Greta Oil Cor- 
poration was completed as of Dec. 31, 
1937, net earnings for the year would have 
been $1.63 a share * * ”. Under the com- 
pany’s bookkeeping system 79 cents a 
share was charged against 1937 profits by 
reason of the Greta purchase. 


TABLE Il. BARNSDALL OIL 
(Thousands) 
—Years end Dec. 31 
1937. 1936. 

Gross operating income.. $13,382 $11,101 
hk Cre hei xiole pix v0 6e 6 ,04 646 
Depreciation ............ 1,424 950 
ee Se 1,903 2,263 
Earned a share ......... 0.85 1.01 
See 2,243 1,769 
Surplus after dividends. . d340 493 

———December 31——. 

1937. 1936. 

Invested capital ........ $21,646 $23,867 
% Earned on capital.... 8.81 9.48 
Net properties .......... 11,629 10,045 
Total investments ...... 8,276 8,977 
Working capital ........ 1,466 4,612 
Current ratio ........... 1.42 3.86 
Total surplus ........... 6,396 7,472 


Table II shows certain important items 
from the annual reports of the company 
for the last two years. Comparable fig- 
ures back to 1926 were published in THE 
ANNALIST of March 19, 1937. 

Earnings of the Shell Union Oil Cor- 
poration in the final three months of last 
year totaled $4,234,000 (after seasonal ad- 
justment) as compared with $5,516,000 in 
the preceding period and $5,601,000 in the 
fourth quarter of 1936. 

For all of last year the company earned 
$20,668,880, or $1.44 a common share, as 
against $19,654,860 in 1936, equal to $1.35 
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Table I. Consolidated Oil Corporation 
(Thousands) oui 
] Gross Depreciation —_- — ine — or 
Operating Operating an for Fixe mes e a Common 
| Yours ey * oa anne: Depletion. Charges. Earned. Income. Share. Dividends. 
Se 196,806 $155,557 $20,506 $22,923 3.62 . $16,599 $2.82 $625 
1930 . 3,921 + Te O34 22,542  +25,753 4.21 +19, 634 3.01 8,604 
140,649 131,766 26,079 17,367 d3.74 422,010 d3.82 24,850 
066 112,731 17,443 4,767 1.30 1,601 0.05 899 
140,550 119,784 8, 3,694 1.03 134 d0.05 a727 
168,426 146,241 19,181 3,760 1.21 553 0.02 6,155 
. 189,710 154,717 18,287 13,732 § 11,307 0.74 6,386 
. 218,076 176,407 641 8,236 12.10 16,629 1.18 2,506 
246,443 198,024 ; 22,762 11.66 20,809 1.48 8,008 
| 
| Total % Earned Net Cash and % Curr. Assets Profit 
Years Ended Invested on Property Equiv- Total Working toCurrent & Loss 
Dec. 31: Capital. Capital. Account. alent. Inventories. Capital. Liabilities. Surplus. 
$375,129 4.42 $252,949 $21,420 $32,709 $47,569 3.25 $41,008 
376,254 5.22 285,923 37,417 30,690 1209 4.85 40,364 
360,282 d6.11 214,444 56,44 64,641 119,056 8.40 15,998 
350,837 0.45 210,840 44,745 61,151 101,924 6.69 16,997 
330,261 0.04 204,833 ,654 64, 983 5.77 16,248 
. 304, 0.18 208,403 25,499 55,998 75,099 5.04 9,392 
. 302,869 3.72 200, 42,471 52,013 78,377 5.30 14,956 
= K 5.38 204,171 32,799 54,817 78,119 4.22 17,462 
315,984 7.20 209, 31,268 58,708 78,131 3.89 25,470 
*Represents operations for the thirteen months ended Jan. 31, 1932, The next period 
was one of eleven months, herehy Seles again on calendar-year basis. 
tIncludes profits of approximately $28,000, on sale of certain properties. {Based on 
shares outstanding at end of each period. §Funded debt was retired in 1935. d Deficit. 











a share. The company realized a profit of 
$2,839,504 on the sale of certain invest- 
ments in 1936, which figure was not in- 
cluded in the above total. 

Last year capital expenditure of Shell 
Union aggregated $44,100,000 as compared 
with $36,500,000 in 1936. No major fi- 
nancing was necessary to accomplish 
these capital additions. 


TABLE III. SHELL UNION OIL 
(Thousands) 

—Years end — e 
Gross operating income. .$260,308 $231,698 
Operating costs ......... 200,476 177,542 
Available for charges... 22, 22,154 
Charges times earnings.. 10.08 9.11 
aaa oe ,669 19,655 
Earned a share ......... 1.44 1.35 
Dividends paid .......... *14,950 13,722 
Surplus for year ........ 5,719 5,933 

——December 31——. 
Invested capital $340,049 342, 182 

vested capital ........ s 

% Earned on capital..... 5.93 ” 5.74 
Net properties ........... 269,951 262,438 
Cash and equivalent..... 15,968 27, 
Inventories .............. 49,632 38,759 
Working capital ........ ,800 52,629 
eee 2.76 .68 
Ae eee 17,350 11,579 


*Includes $10,454,136 in preferred dividends, 
whereas such totaled only $1,879,363 in 1937. 


Table III gives important items from 
the annual reports of the company for 
1936 and 1937. Similar figures going back 
to 1924 were published in THE ANNALIST 
of Oct, 23, 1936. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Altorfer Brothers Company—Directors have 
taken no action on the quarterly dividend 
on the $3 preference stock. 


American Tobacco Company (3-11-38)—Sales 
of the American Tobacco Company in the 
first quarter of 1938 were ahead of those 
in the corresponding period of last year, 
Paul M. Hahn, vice president, said at the 
=” meeting of stockholders in Jersey 

ity. 

“The rate of growth is increasing and the 
company’s position relative to the industry 
as a whole continues to improve,” he said 
“The increase began in 1936 and the rate 
of gain last year was even better.” 


Atlas Plywood Corporation (12-4-36)—Direc- 
tors have taken no action on the common 
dividend. 


Automatic Machinery Corporation—The busi- 
ness and assets of the former Automatic 
Machine Company have been taken over 
by the Automatic Machinery Manufactur- 
ing Corporation, following court approval 
of the reorganization of the former com- 
pany. 

Likewise, assets of the World Bestos Cor- 
poration will be taken over by a new com- 
pany of the same name. 


Babcock & Wilcox Company (2-4-38)—Stock- 
holders at their annual meeting approved a 
three-for-one split-up of the capital stock 
and an increase in the authorized number 
of shares from 250,000 to 1,000,000. A. G. 
Pratt, president, said business had not im- 
proved since the beginning of the year and 
that backlogs had been reduced further. 


Compressed Industrial Gases, Inc.—Sales of 
the company and subsidiaries for the first 
quarter were 26 per cent below the 1937 
period, Howard B. Pearson, president, said 
at the annual meeting. of stockholders. 
Earnings are correspondingly lower and 
will be considerably under the $143,796, or 
91 cents a common share, recorded in the 
first quarter last year, he said, but there 
will be a small profit shown after reserves 


Consolidated Copper Mines (7-30-37)—An in- 
dependent committee of stockholders of the 
Consolidated Copper Mines has sent a letter 
to stockholders of the company attacking 
the management and requesting proxies in 
favor of the committee to be voted against 
the management at the annual meeting on 
May 3. The committee includes Boudinot 
Atterbury, Philip L. Garret, Spencer H. 
Logan, Carleton E. Merritt and William R. 
O’ Donnell. 


Douglas Ajrcraft Company (4-1-38)—The 
company has received a contract to supply 
the army with thirty-seven-transport planes 
at a cost of $2,327,724. 


Electromaster, Inc.—Directors have taken no 
action on the dividend on common stock. 


Evans Products Company (12-24-37)—While 
the company will show a loss for the first 
quarter, prospects are bright for the second 
half of the year, Edward S. Evans, presi- 
dent, said at the annual meeting of. stock- 
holders. 


Freuhauf Trailer Company—Each month this 
year has shown an improvement over the 
preceding month in volume of business, 
Harvey C. Freuhauf, president of the Freu- 
hauf Trailer Company, told stockholders at 
their annual meeting in Detroit. 





Gli Harvester Corporation—Bookings in 
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the six months ended March 31 were about 
50 per cent above the same period of 1937. 
Holly Sugar Corporation (11-12-37)—The Ap- 
pellate Division of the New York Supreme 
Court, in a 4-to-1 decision, upheld last week 
a decision of Supreme Court Justice Charles 
B. McLaughlin dismissing an injunction 
suit which sought to restrain the company 
from paying annual dividends in excess of 
$2 a share on its common stock. 
International Business Machines Corporation 
(1-7-38)—Thomas J. Watson, president, said 
at the annual meeting of stockholders that 
he did not anticipate that profits for the 
first quarter would show any decline from 
a year ago. Domestic sales were slightly 
down, he said, with business in March be- 
low that in January and February, but 
lately there had been some improvement, 


with sizable orders from steel, oil and 
utility companies. 
Lockheed, Aircraft Corporation (4-8-38)— 


Transport deliveries in March set a new 
monthly record, with sales value of more 
than $900,000. In March, 1937, deliveries 
were valued at $499,205. Unfilled orders on 
April 1 were $5,400,000, against $5,830,000 at 
the beginning of the year. 

Mission Corporation (5-21-37)—No action was 
taken last week on a proposal for the mer- 
ger of the Pacific Western Oil Corporation 
and George F. Getty, Inc., into the Mission 
Corporation. As a result, the question will 
not come up for consideration by the stock- 
holders of Mission at their meeting sched- 
uled for May 12. 


Nunn-Bush Shoe Company—Directors have 
decided to defer declaration of a common 
dividend for the quarter ending April 30. 


Pacific Western Oil Corporation—See item 
under Mission Corporation. 


Pierce-Arrow Motor Corporation (4-1-38)— 
Liquidation of the company has been or- 
dered by Federal Judge John Knight in 
Buffalo, N. Y. The order followed presen- 
tation of an insolvency statement by trus- 
tees. The company had been trying since 
December to reorganize under Section 77b 
of the Federal Bankruptcy Act. 

Attorneys for the company said a meeting 
of creditors will be called soon to select 
possibly the trustees in bankruptcy to act 
as liquidating agents. 

There will be nothing left after payment 
of secured and unsecured claims, it was 
reported to the court. Stockholders will 
lose all of their investments. 


Radio Corporation of America (3-11-38)—At 
the annual meeting of shareholders, David 
Sarnoff, president, disclosed that R. C. A. 
sold its holdings in the Canadian Marconi 
Company two months ago for $1,725,000 in 
cash, realizing a net profit on the sale of 
$719,000. 

The National Broadcasting Company had 
a net profit of $3,700,000 in 1937, after de- 
ductions for all operating expenses and 
charges. This accounted for approximately 
40 per cent of R. C. A.’s entire net for the 
year. Gross revenues of N. B. C. last year 
aggregated $41,000,000, or about 36 per cent 
of the corporation’s entire gross of $112,- 
639,000. 

In commenting on the sale of Canadian 
Marconi, Mr. Sarnoff also revealed that the 
corporation had also sold its stock holdings 
in Japanese communications fields. Buyers 
of the Canadian interests were the Cable 
and Wireless Trust of London, the largest 
foreign communication company in the 
world. At present approximately 94 per 
cent of R. C. A.’s total assets are repre- 
sented by investments in the United States 
and only 6 per cent outside of the country, 
Mr. Sarnoff disclosed. 

Raybestos Manhattan, Inc. (9-13-35)—A net 
loss of about $180,000 was sustained by the 
company for the first quarter, Sumner 
Simpson, president, said at the annual 
meeting of stockholders. This loss was 
equal approximately to the company’s 
charges for depreciation in the quarter, so 
that operations about broke even on a cash 
basis, he said. 


R. J. Reynolds Tobacco Company (1-21-38)— 
While the company is using some borrowed 
money, no new financing is contemplated, 
as the need for it is not indicated by the 
present business situation, stockholders 
were told at the annual meeting. Results 
in January were somewhat lower than last 
year, while February and March showed 
increases over 1937. 


Ruud Manufacturing Company — Directors 
have omitted the quarterly dividend on the 
common stock. 


Schwitzer-Cummins Company—Directors have 
deferred action on a dividend on capital 
stock. 

Simmons Company (4-9-37)—Commenting on 
the action of directors who voted to pass 
the dividend payable at this time, Grant 
G. Simmons, president, stated “it is un- 
pleasant to advise you that a distribution 
at this time seems inadvisable. The com- 
pany is strong financially. The directors 
deemed it in the stockholders’ best interest 
to so remain until the future becomes clear. 
I believe business is scraping bottom. 
Should we continue to meet with the usual 
normal seasonal gain there would be hope 
for a modest distribution later on.”’ 

‘We have undoubtedly made a little 
money in the first quarter, although the 
profits will be away off from a year ago,” 
Mr. Simmons said at the annual meeting 
which preceded the directors’ meeting. 
“Our textile business remains relatively 
much worse than the beddding. This is 
typical of the industry.” 


Standard Commercial Tobacco Company (1- 


6 ; 


17-36)—The first-quarter profit of the Ax- 
ton-Fisher Tobacco Company, a subsidiary, 
will equal approximately the entire net in- 
come of about $241,000 reported for 1937. 
Ery Kehaya, president of the Standard 
Commercial Tobacco Company, said at 
the annual meeting of stockholders. He 
added that sales of Twenty Grand cigar- 
ettes for the quarter were substantially 
above those in the 1937 period. 


Ulen & Co. (2-25-38)—Stockholders at their 
annual meeting approved a_ provision 
whereby directors will not pay dividends 
on any class of stock if the capital of the 
company shall have been diminished by 
depletion in the value of its property or by 
losses or otherwise to an amount less than 
$25 a share on the preferred shares of both 
series outstanding, until such deficiency 
shall have been repaired. They also ap- 
proved a provision whereby capital will not 
be reduced below an amount equal to $25 a 
share on the preferred stocks without the 
approval of a majority of each series of 
preferred holders as well as of common 
stockholders. In the event of such a re- 
duction, no part of the amount by which 
capital shall have been reduced shall be 
=— for dividends on the common 
stock. 


RAILROADS 
Chesapeake Corporation (4-1-38) — Another 
stockholders’ meeting was adjourned last 
week, this time until April 15, postponing 
a major test in the financial struggle for 
control of the Chesapeake & Ohio Railroad. 


Louisiana & Arkansas Railway Company 
(11-19-37)—Acquisition by the road of con- 
trol of the Louisiana, Arkansas & Texas 
Railway Company by acceptance of the 
latter’s capital stock, and a merger of the 
properties into the Louisiana & Arkansas 
Railway for ownership, management and 
operation, have been recommended to the 
I. C. C. in a report by Examiners W. J. 
Schutrumpf and G. M. Eddy. 


New York, New Haven & Hartford Railroad 
(4-1-38)—Trustees have announced the 
award of $1,640,000 of 3% per cent equip- 
ment trust certificates to a syndicate 
headed by Solomon Brothers & Hutzler of 
New York, who bid 99.0562. The New Haven 
plans to apply the money to the purchase 
of six electric locomotives and the same 
number of Diesel engines. 


Western Pacific Railroad (3-18-38)—Jesse H. 
Jones, chairman of the RFC, has written 
to Chairman Meyer of Division 4 of the 
I. C. C. a letter stating that a survey pre- 
pared by examiners of the RFC estimates 
that future earnings of the Western Pa- 
cific Railroad, now in reorganization, will 
be greater than indicated in a report made 
by the division to the commission for its 
consideration. 


UTILITIES 

Columbia Gas and Electric Company (1-21- 
38)—The SEC, in the first important de- 
cision of the kind under the Public Utility 
Holding Company Act of 1935, denied an 
application of the company for approval of 
the declaration, payment and charge to an 
account designated as ‘‘surplus at Dec. 31, 
1937,”’ of dividends of not more than 50 
cents a share on its common stock, or 
$6,152,141, proposed to be paid on May 15 
and Nov. 15. 

The directors of the company have de- 
clared the regular quarterly dividends of 
$1.50 a share on the cumulative preferred 
5 per cent, the cumulative 6 per cent pre- 
ferred stock, Series A, $1.25 a share on the 
cumulative preferred 5 per cent series and 
$1.25 a share on the 5 per cent cumulative 
preference stock. Pursuant to the order 
handed down by the SEC, they declared no 
dividend on the common stock. It was the 
first time that a common stock dividend 
had been passed, they stated. 


Japanese Power Company Bonds—Assur- 
ances have been given to foreign holders 
of bonds of electric power companies in 
Japan that every effort has been made to 
protect their interests under a bill recently 
passed by the Japanese Diet whereby the 
government is taking over control of the 
generation and primary transmission of 
electric power throughout the country. 

According to advices made public by the 
Financial Commission of the Japanese Gov- 
ernment, the Japanese Department of Fi- 
nance has cabled that the properties mort- 
gaged for the security of foreign bonds of 
electric power companies are to continue in 
“factory estates’’ and to remain mortgaged 
for such bonds even after such properties 
have been transferred to the Electric Power 
Generation and Transmission Company of 
Japan in return for stocks. 

“If the electric power companies fail to 
make payment of principal and interest,” 
it was said, ‘‘the Electric Power Genera- 
tion and Transmission Company is author- 
ized to make such payments on behalf of 
the electric power companies.”’ 


Public Service Company of Northern Illinois 
(11-12-37)—James Simpson, chairman of the 
board, told shareholders at their annual 
meeting that earnings for the first two 
months of this year were at the rate of 
$1.29 a share on the outstanding common 
stock, compared with $1.40 in the first two 
months of 1937. The difference was more 
than accounted for, Mr. Simpson said, by 
the fact that from Jan. 1 to March 10, 1937, 
the 3 per,cent State public utility tax was 
not in effect as it was this year. 

Standard Gas and Electric Company (3-11-38) 
-With the registration of the Standard Gas 
and Electric company, the SEC announces 
that holding companies having book assets 


Bloomingdale 


of about $13,500,000,000, or 98 per cent of 
the total assets of $38,500,000,000 of all com. 
panies believed to be subject to the Public 
Utility Holding Company Act, had regis- 
tered. 


MISCELLANEOUS 


Airlines Need New Cash—Colonel Edgar Gor- 


rell, president of the Air Transport Asso- 
ciation, told a Senate subcommittee last 
week that the nation’s airlines must find 
new cash soon if they are to survive. 

He said that of about $7,000,000 in actual 
cash on hand with the airlines, 93 per cent 
was owned by two of twelve of the na- 
tion’s important companies, while the rest 
had balances aggregating about a half mil- 
lion dollars. 

Colonel Gorrell urged the passage of Sen- 
ator Truman’s bill amending a measure 
by Senator McCarran to provide for the 
establishment of a Federal Aviation Au- 
thority with powers over commercial avia- 
tion similar to the Interstate Commerce 
Commission’s powers over land transporta- 
tion. 


Brothers, Inc. (12-31-37) —~ 
Michael Schapp, president, in his annual 
report to stockholders for the year ended 
on Jan. 31, 1938, reveals an increase of 2.18 
per cent in net sales over the previous 
year. These amounted to $25,352,207, com- 
pared with $24,810,189 in the previous fiscal 
year. 

Net profits, after all charges, including 
depreciation and Federal taxes, totaled 
$673,475, equivalent, after dividends on the 
preferred stock, to $1.66 a share on the 
common stock. This is compared with net 
profits of $846,382 for the previous fiscal 
year. The reduction in profits, Mr. Schapp 
told stockholders, was due principally to an 
increase in payroll and in Federal and 
State taxes for old-age and unemployment 
insurance. 


Dawes Loan—Coupons of the American 
tranche of the Dawes Loan stamped “USA 
Domicile Oct. 1, 1935,’’ which will mature 
on April 15, will be bought at $25 for each 
$35 face amount of the coupon in the same 
manner as coupons of the same tranche 
which matured on Oct. 15, the German Con- 
sulate General in New York has announced. 


Fair (The)—Directors have taken no action 
on the quarterly dividend on the 7 per cent 
preferred stock. 


Federated Department Stores, Inc. (5-14-37)— 
Consolidated net sales for the fiscal year 
ended on Jan. 31 increased 4.32 per cent 
to $107,672,940 from $103,209,532 in the pre- 
vious fiscal year, according to the annual 
report to be made public by Lincoln Filene, 
chairman of the board. 

The consolidated net profit was $3,202,881, 
equal, after dividends on the preferred 
stocks of the subsidiary companies, minor- 
ity interests and dividends for a full year 
on the parent company’s preferred stock, 
to $2.37 a share on 920,163 common shares 
outstanding on Jan. 31. In the previous 
year net earnings were $4,067,696, equal, 
after dividends on the preferred stocks of 
subsidiaries, minority interests and divi- 
dends on the parent company’s preferred 
stock for the period in which it was out- 
standing, to $3.03 a share on 918,863 com- 
mon shares outstanding on Jan. 31, 1937. 


W. T. Grant Company (12-3-37)—Karl Gard- 
ner, president, said at the annual meeting 
of stockholders that no sign of an improve- 
ment in business conditions had been seen 
thus far and that, while stores in tke rural 
sections were able to maintain their sales 
“reasonably well,’ those in the industrial 
centers were affected severely because of 
the large reduction in factory payrolls. 


S. S. Kresge Company—The company has 
filed a registration statement with the SEC 
covering 1,200,000-shares of $10 par value 
common stock. No public offering is con- 
templated at this time. Of the shares reg- 
istered, 1,100,000 are pledged as security to 
$10,000,000 collateral trust notes of the 
Kresge Foundation which are convertible 
into a maximum number of 294,376 of $10 
par value common shares. 

R, H. Macy & Co., Inc. (8-20-37)—The com- 
pany reports total sales of $90,980,960 for 
the fiscal year of fifty-two weeks ended 
on Jan. 29, compared with $87,239,606 in the 
preceding year, while the company and its 
affiliated stores showed sales of $135,871,- 
800, against $130,441,311 the year before. 
The increases were 4.3 and 4.1 per cent, re- 
spectively. 

L. Bamberger & Co., Newark, the princi- 
pal affiliate, had in 1937 sales of $31,636,- 
695, against $30,752,022 in 1936, while sales 
of the La Salle & Koch Company of Toledo 
and the Davison-Paxon Company of At- 


lanta combined were $13,254,145, against 
$12,449,682. 
Percy S. Straus, president, announced 


that the net income, after all taxes and 
charges, was $4,179,959, which was equal 
to $2.52 a share on the outstanding com- 
mon stock, compared with $4,604,908, or 
$3.06 a common share, in the preceding 
fiscal year. Earnings for the last fiscal 
year, Mr. Straus explained, if applied to 
the capitalization as of Jan. 30, 1937, would 
have been at the rate of $2.78 a common 
share. 

Mandel Brothers, Inc.—Robert Mandel, chair- 
man, said at the annual meeting of stock- 
holders that sales in the first two months 
of the company’s fiscal year, without the 
benefit of Easter business, were only 3.8 
per cent below those in the same period 
in 1937, with earnings also slightly lower 
in line with sales. 

Marshall Field & Co. (11-5-37)—The company 
operated at a profit in January and Febru- 






ary, Frederick D. Corley, president, told 
stockholders at the annual meeting. A year 
before the company had a net loss of 
$1,654,451, including an operating loss of 
$5,679,209 on manufacturing operations. Re- 
sults for the first quarter were not yet 
available, Mr. Corley said. 


Charles F. Noyes Company, Inc.—Plans for 
the mutualization and reorganization of the 
company have been approved by stockhold- 
ers. 

Railway Express Agency, Inc.—L. O. Head, 
president, reported at the annua] meeting 
of stockholders that the agency’s business 
was holding up remarkably well consider- 
ing general business conditions. The com- 
pany is handling virtually as many ship- 
ments each month as it was a year ago, he 
said, but revenue is about 10 per cent below 
last year’s receipts. 


Reynolds Investing Company—A committee 
to act for the $6 cumulative preferred 
stock, Series A, of the company has been 
organized. The members of the committee 
are Alfred E. Dochez, Camille L. Gairoard 
and Thomas R. Wickersham. The commit- 
tee will not ask for the deposit of stock at 
this time. 

Russeks Fifth Avenue, Ine. (3-5-37)—Net 
sales for the twelve months ended on Feb. 
26 increased to $5,928,930 from $5,658,007 for 
the thirteen months ended on Feb. 27, 1937, 
according to the annual pamphlet report 
to be made public by Max Weinstein, presi- 
dent. 

Net profit for the twelve months amount- 
ed to $180,198, after giving effect to re- 
serves for doubtful accounts, depreciation, 
inventory write-downs and Federal income 
taxes, including provision for undistributed 
profits tax. This result is equal to 69 
cents each on the 262,048 shares of $2.50 
par capital stock issued and outstanding. 
For the thirteen months in the preceding 
fiscal period the net profit was $401,576, or 
$1.53 a share. 

San Francisco Exchanges Merge—Members 
of the San Francisco Curb Exchange voted 
on April 7 for a merger with the San Fran- 
cisco Stock Exchange, whose members ap- 
proved the plan ten days ago. The merger 
is expected to be effected in about three 
weeks. 

Spear & Co. (3-20-36)—Business of the com- 
pany in March showed some slight im- 
provement over January and February, 
Nathaniel Spear, president, said at the 
annual meeting. The first two months ran 
behind last year, he reported. 

Spiegel, Inc. (8-13-37)—The board of directors 
has taken no action on the common divi- 
dend that normally would be payable on 
May 1. 

The management announced also that 
reductions of 10 to 20 per cent had been 
made on a graduated scale in salaries of 
$2,500 or more. 

United States Trucking Corporation — The 
company and its subsidiary, John J. Casale, 
Inc., have applied to the I. C. C. for au- 
thority to issue up to $300,000 each of equip- 
ment trust obligations, a total of $600,000. 
They also asked authority to issue $1,685,- 
825 of notes and equipment trusts. 

The Casale concern asked authority to’ 
issue equipment obligations in the amount 
of its outstanding equipment indebtedness, 
which is $281,976, in adddition to the $300,- 
000 for new equipment. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
—Net Income—. Earnings. 
Company. 1938. 1937. 1938. 1937. 
Abraham & Straus, Inc.: 
Year, Jan. 31... $802,546 $1,025,340 $4.41 $5.77 
Allied Stores Corp.: 
Jan. 31 qr...... $1,576,927 $1,905,482 ‘oa me 
Year, Jan. 31...2,904,206 3,406,448 96 1.32 
American Forging and Socket Co.: 
6 mo., Feb. 28.. 21,918 
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SPECULATOR 
TRADER 
INVESTOR 


If you are a Speculator this mes- 
sage is of no value to you. If you are 
a Trader or Investor, read on. Here 
is vital news for the man or woman 
who seeks profits in listed stocks. 

Your safest, most profitable pro- 
gram is this: Trade in diversified 
groups of stocks. Follow trend move- 
ments. Buy at the beginning of a 
rising market. Sell promptly when 
the trend changes. 

Long-term and short-term trend 
movements are predictable by math- 
ematical computations. Read the 
principles, practice, and proof in 
T. E. Rassieur’s enlightening booklet: 
“TREND INTERPRETATION.” Write 
for this booklet today -- it’s free. 


T. E. RASSIEUR 
Trend Interpretation Service 
Suite 49 Continental Bldg. St.Louis, Mo. 
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THE ANNALIST Friday, April 15, 1938 
Com. Share Com, Share qOn combined preferred stock On f 
—Net Income— Earnings. Net Income——, Earnings. preferred stock x's On second § referred | ox ee ee 
Company. 1938. 1937, 1938. 1937. Company. “4937. 1936. 1937. 1936. u Based on present capttaliontion. " w Net 1938. 1937 
Beatrice Creamery: Mining Corp. of Canada, Ltd.: rofit for thirteen months ended Feb. 27, | February gross ......... 44,651 896 
Year, Feb. 28...1,444,633 1,583,435 2.53 249 Year, Dec. 31... 122,185 240,432 .o7 .14 (937. x Year ended Jan. 31, 1937. See eather tl 99985 116.536 
Bloomingdale Brothers, Inc.: Park Utah Consol. Mines Co.: RAILROAD D EARNINGS AND oret operating etic 13,084 15,047 
Year, Jan. 31... 673,475 846,382 1.66 2.16 Year, Dec. 31... 269,059 *6,386 13 STATEMENTS Detroit, Toledo & Ironton 
Collins & Aikman Corp.: Pathe Film Corp.: Vebruary grees ........- 416,008 797,006 
Year, Feb. 26...2,405,461 4,991,659 3.85 8.15 Year, Dec. 31... 466,918 183,953 .70 .22 Alabama Great Southern oe ieanbe a 979,368 1,8081539 
Columbia Broadcasting System: Philadelphia & Reading Coal & Iron Corp.: (Southern) Net operating income. 340,034 614,592 
Year, Jan. 1... .4,297,567 3,755,523 2.52 2.20 Year, Dec. 31..*6,944,692 *3,908,974 sabia has 54, 7” mo sin Florida East Coast 
Fair, The: Premier Gold Mining Co., Ltd.: Net operating income. | ee 59,475 A ey oe i oc--+-> LARS Lees 
Year, Jan. 31... 91,459 333,297 p2.61 .23 Year, Dec. 31... 270,876 960,434 .05  .19 Two months’ gross.. 902,420 1,170,265 Two fonths ——... ; 2,393 530 40s 368 
a Aiatis Metentineih Monet, tne.: seed enigma eeaaies te. ; Net operating income. ... 87,729 194,688 Net operating a "683,590 709,076 
Year, Jan. 31...2,709,219 2,962,374 2.37 3.03 Year, Dec. 31... 160,145 164,190 1.76 1.82 Alten Raiiread Fonda, Johnstown & Gloversville 
Filene’s (William) Sons Co.: Ruud Mfg. Co.: vib gprs / og aaa $1,140,612 $1,318,091 February yy a a 37,467 46,352 
B. Co.: Net operating deficit... 54,987 151,645 Net operating lo ; : 
se co. a .. 711,554 1,064,505 95 1.56 Year, Dec. 31... 73,289 54,025 .60 44 =, charges. . 2 1 821 *8,459 not icon =e we : seg a Tae 17,387 10082 
eneral Foods Corp.: St. Louis-San Francisco Railway: sedia ie cerita, oar a ig 690 2,639,922 eo ene Gress... 16,474 94,251 
. , : Net operating deficit... .. 77,438 301,774 Net operating loss....... 2, ‘ 
= bam — 4,089,988  .64 .78 Year, Dec. 31..*7,930,109 *7,722,727 Deficit t after charges..... 365,118 Cen, “NEU COE «seer woh a 2 a7aTa ese 
50.3 ‘ Standard Oil Co. of California: Ann Arbor Fort Worth & Denver City 
Year, Jan. 31... 128,891 217,281 1.11 188 Year, Dec. 31. .41,254,778 23,310,223 3.15 1.78 February gross ......... 242,442 327,612 February net loss........ 48,783 12,664 
Heller (Walter E.) & Co.: Thew Shovel: a ——- Goticit.... sar an 136, a. neers: anaes one 
wo months’ | ae ” ° 
March 31 qr..... 119,965 118,751.38 +37 Year, Dec. 31... 636,697 643,871 3.76 3.77 Net operating deficit.... 50,233 $58,219 _ Green Bay & Western 
Horder’s, Inc.: Westmoreland Coal Co.: Atch ; cee EP oy ROO 104,674 130,301 
: Yo.: ison, Topeka & Santa Fe Net operating income. "729 ; 
Year, Jan. 31... 225,812 201,705 1.80 1.61 Year, Dec. 31... 155,469 68,294 .94 41 February gruss ......... 10,053,515 12,190,323 Two months’ gross....... 224,737 260,638 
Le Tourneau (R. G.), Inc.: Westmoreland, Inc.: re operanng Geficit.... Terie ssise ses a ere commas 28,688 
2 mo., Feb. 28.. 78,632 109,465 .17  .24 Year, Dec. 31 117,932 109,679 h.63 hb8 Net opevadion wFeficit. 7B 1eT BOS 12°307 08 Great North 
, - 31... , , . : uting deficit... 2,127,803 +2,307,096 at Northern 
Macy (R. H.) & Co.: Wright Aeronautical Corp.: Bangor & Aroostook gt orale Pee eee 4.139.020 17 
Year, Jan. 29...4,179,959 4,604,908 h2.52 h3.06 Year, Dec. 31...2,090,192 1,057,098 3.48 1.76 Fevruary TOSS ones 700,925 $43,207 Two months’ BTOss...... 8,714,023 10,225,851 
May Department Stores Co.: operating income.... 8, 204,010 PUNE a. s scat nents 3,605,773  2,821;269 
Surplus after charges.... 152,705 —«:147,582 i 
Year, Jan. 31...4,917,771 5,070,458 3.99 4.12 PUBLIC UTILITIES Two months’ gross... 1,467,652 1,258,820 4), Gur Const 
hei Mitten ent Guasiy Oo., inc.: 1938. 1937. 1938. 1937. Oo ng income.... f 1,119 a ae 1,449,184 1,803,338 
Year, Feb. 28... 422,038 225,273 2.18 1.16 American Gas and Electric Co.: ee. : tee af en gross 2,983,131 3,405; 601 
National Oats Co.: 12 mo., Feb.28.13,181,943 11,978,353 2.46 219 Gurrent fapilities.. ie ie ER CPS Hee. 712,466 1,106,704 
March 31qr..... 46,398 33,246 .46 .33 Brooklyn-Manhattan Transit System: fInvestments in stocks, ‘ / Gulf, Mobile & Northern 
isaie Witte Avenne, inc.: 12 mo., Jan. 31.2,405,081 ...... 1.23 Seat seni besakse ober oeer — 6 Eee ee Wrst —  8's08 
Year, Feb. 26... 180,197 w401,576 h.69 h3.06 California-Oregon Power Co.: Baltimore & Ohio Two months” gross... vee 1,000,178 1 Byte 734 
Silex Co.: 12 mo., Jan. 31. 927,079 1,115,403 Net. operating’ ES *.ome.e00 18,477,471 Net operating income. 51,738 ace 376 
March 31 qr..... 106,984 92,097 .80 43 Community Power and Light Co.: © months’ gross... ..- 19,951,820 27/344/261 . _ Ilinois Central 
Seaiietadr Pulp Oc.: 12 mo., Jan. 31. 636,428 361,187 Net operating ‘deficit... "635/916 18,820,422 ee spalling tiie." “riis ots 
March 31 qr..... 197,208 238,495 Duquesne Light Co.: Boston & Maine Two months” gross...... 16,943,619 17,802'998 
<S 12 mo., Jan. 31.9,955,632 9,856,867 3.98 3.94 Rergenet E tgy atic cry] aes Net operating income.... 2,135,285 841,131 
March 31 qr..... *68,219 $78,349 El Paso Electric Co.: Deficit after, charges. . 48,552 ‘ 113.541 ys egg magn Belt 
. e Be . months’ gross...... ,211, ,650, ew York Central) 
United Fruit Co.: 12 mo., Feb. 28. 431,416 309,353 Net operating deficit. 155,436 1,147, February net loss 35,340 +107 
March 31 qr... .¢2,526,000 $3,396,000 Engineers Public Service and Subs.: Deficit after charges.... 1,182/946  '+84:770 Two months’ net loss... 29; 633 1208569 
Woodward Iron Co.: 12 mo., Feb. 28.3,852,904 3,007,631 .80 .36 Canadian National Aeaiieai System International Great Northern 
March 31 ar..... 287,390 400,166 1.06 2.25 General Water, Gas and Electric Co.: February Bross .......-. 13,289,721 14,301,856 February aR age 995,741 1,050,547 
1937. 1936. 1937. 1936. 12 mo., Feb. 28. 393,865 459,379 77 = =1.06 — ae wGrees eas 26° rif ‘358 28 345 908 re operating a 22,826 15,047 
American Hardware Corp.: Gulf States Utilities Co.: Loss after expenses...... 2857972 $555,116 Net. operating ee oe : 2g 70 49 
Year, Dec. 31... 829,669 815,715 1.67 1.64 12 mo., Feb. 28.1,283,216 888,287 Central of Georgia Louisiana & nahineitiai 
American Meter Co.: Illinois Bell Telephone Co.: February gross ......... 169,054 1,352,296 February gross ........ 4 
Year, Dec. 31... 943,871 766,649 3.87 3.14 2 mo., Feb. 28..1,428,221 2,006,198 foo cane gees... 232 2TIRELT | Netp ips hn come. seg  “a2'5r9 
“ere ,322, x u 
Art Metal Works, Inc.: Montana Power Co.: Net operating deficit.... 108,757 Two era ee + 945,338 jie 
Year, Dec. 31... 314,866 345,669 1.41 1.54 12 mo., Feb. 28.3,626,269 3,434,518 Central of New Jersey Sucwias alee ance go 164,515 
Associated Breweries of Canada, Ltd.: New York City Omnibus Corp.: tee get Fleas eames” ** - “Se 2.30.12 aes aie — — 
ii tose. 38... 008 ating defici ; ,440 ouisville & Nashville 
ea. ec, 3 47,970 457,322 1.72 1.75 Month of Feb... 177,014 143,697 Two months’ gross...... 4,615,475 4,984,007 February gross ..... 5,778,511 6,441,779 
Atlantic, Gulf & W. I. S. S. Lines: New York Telephone Co.: Net operating income.... 79,318 60,091 Net operating income.... —'241}1 1 
Year, Dec. 31... *317,222 *110,163 2 mo., Feb. 28. .4,218,395 5,944,390 Chicago & Eastern Illinois a eens Gee + 12,357,110 13,159,703 
Baldwin Co.: Northern States Power Co. of Minn.: ae ag aiacy toe aa 1,138,301 1,353,095 = ae ne 
Year, Dec. 31... 177,634 187,841 .52 59 12 mo., Jan. 31.7,335,513 4,980,508 co, cet anes 19,630 125,508 ee ee 
x ,980, wo months’ gross...... 2,390,846 2,799,602 February gross .. 948,823 1,059,230 
Brown Co.: Pacific Power and Light Co.: Net operating income.... _— 11,434 =. 283,445 Net operating income... 43,760  '165,636 
Year, Nov. 27... 44,249 *1,729,704 12 mo., Feb. 28. 791,332 746,611 Chicago & North Western  gog S pee STs. 1.001 
Checker Cab Mfg. Corp.: Portland Gas and Coke Co.: February gross ......... 5,493,860 6,221,051 Net operating fncome. » ay 30 1 330"493 
~ ap eagaaiage osnans 44,181 ‘osu ae ees elke Net operating deficit. 829,225 618,145. +=“ Deficit after charges 124'872 $30 647 
Dec. 31.qr..;;... 283486 44,181 gift .. Feb. 28. 178, Two months’ gross...... 11,611,374 12,855,189 oe _ 
a. y : it tent Cewen and Etats ©o.: Net operating deficit.... 1,609,020 959,834 Minneapolis & St. Louis 
~ — il tomatic pes 04 mg 16 pied 12 MO Feb. 28.1,744,786 1,712,443 Chicago, Burlington & Quincy ee Ore | Soest 
Colgate Sitenetaiis rahi ¢ ant San Diego Consol. Gas and Elec. Co.: tegen! mcg AO en + 6, 236, bd v jet = Two months’ gross.... : . 1,268 abe Linse 
ee 12°mo., Jan. 31.1,329,111 1,389,588 Deficit after charges... 0466 ‘isvesia Net Operating income 2,587 = *145,068 
i ,218, — Gentes Genean: Witier: hey months’ gross...... 13,158,771 15,413,436 Minneapolis, St. Paul & Sault Ste. Marie 
Consol. Mng. and Smtg. Co. of Canada, Ltd.: = 49 J 31. 257,944 et operating deficit... . 88,144 1,624,421 February ;rOss 1,488,305 
Year, Dec. 31. .14,669,663 6,953,158 h4.49 h2.13 Pe etimanaage whats: me + Deficit after ‘charges.... 1,531,559 {204,451 Net operating deficit... _"422'20) 750° 6o4 
i ee rai Utah Power and Light Co. and Subs.: Chicago Great Western ee months’ gross...... 3,233, a 3,601,998 
Consolidated ON Corp: 95,990 147 1,18 12 TO Feb. 281,700,580 1,466,173 February gross, =... 1,220,432 1,396,193 a 
Constr BR c wi Sy sais ; : Virginia Electric and Power Co.: Two ye oa Yaga 2 gd 2 anne conte 
Copper Range Co: tah 51 gg 12 MO» Feb. 28.3,348,879 3,224,106 Net operating ate eee me te’ Co. ne 
Di Giorgio Fruit Corp.: 1953. = 1986. 1887. 1908. aS oy Ba615 | | 3500922 
Year, Dec. 31... 127,929 195,820 r2.21 54.57 Alabama Power Co.: Net “operating deficit... ree $56 380 =. adjusted ores 
trang Year, Dec. 31...3,886,340 3,633,615 41.34 ‘Two months’ gross... 264,763 1,790,055 Two months gross... 4230811 4.572011 
eat, Sec.-31... 0nsns eneess 3.00 2.06 American Public Service Co.: gece ae sont ey ——-. — - sain 
Chi 1 , St. Paul & Pacific (qe cee ween eee eeees 
Electric Household Utilities Corp.: Year, Dec. Si... S41,450 383,757 = 6.79 weet wm a Oe St. Paul & Pacific Fixed interest cha neue 19 20 
Year, Dec. 31... %312,156 283,456 1 Gatineau Power Co.: Net operating deficit... Zaator 4 3,002 Loss , before " adjusted 
ee Year, Dec. 31...1,681,767 999,396.63 u.24 Two months’ gross.;.... 14,401,301 16,328 saaalarerenaeis Meccan T4553 208,786 
nee igo pag oP iene aes 40 knits Gas Klett Oo: et opera ing eficit.... 126; 016 +950, te Missouri Pacific 
nied th Mideliast Oc. of BM. ¥.t Year, Dec. 31... 123,593 23,926 p4.94 p.96 — St. Paul, Minneapolis & Omaha a gh ny AOE pe - Sggeeis 7,589,06' 
: sae : February gross ..... “ , 17, 
Boer een ae eise7 Ls77129 40 2.47 Missouri Public Service Corp.: re ing deficit. .”” 1.14 8 10 oe Two months’ gross...... - 12,415,709 15,145,663 
Independent ‘Pneumatic Tool Co.: tos sesalor igre Org er alae - Net. posing Gand. ‘dasora | aaBlae? iam ee 
Y 3 New Orleans Public Service, Inc.: oe See... 258,074 $05,087 Mobile & Ohio 
ear, Dec. 31...1,153,639 1,096,272 3.07 2.92 ’ F 
ee, Year, Dec. 31...1,042,387 526,354 .66 6.76 Se Sek See See Net operating tnconie, |. oor “36.180 
4 - os e. 
Year, Dec. 31...9,726,411 6,402,306 9.83 641 North West Utilities Co.: Net" operating acicit:) eae at rd Two months’ gross. ..... | 1,988'740 1,708.458 
Inspiration Consolidated Copper: Fear, Dec. 31... 11,586 163,088 Fg Gane Line 11,555,060 12, 182, sas N e “ . ec ener i, 
Year, Dec. 31...1,899,661 353,722 1.60 .39 Ohio Edison Co.: b scone aman t o Rpape 
International Button-Hole Sewing Machine: Year, Dec. 31...4,733,175 4,185,581 1.99 1.6 Cincinnati, New Orleans & Texas Pacific Net operating ingame. ve 1,084 50e 1,253,571 
Year, Dec. 31... 146,572 156,396 3.56 3.80 Portland General Electric Co.: February gross omens 1,107,686 1,366,227 Net onnding Gea”. 2,122,521 2,414 637 
Lily-Tulip Cup Corp.: Year, Dec. 31...1,456,919 1,015,336 et eels income. 216, 162 » 319/518 Pp pees a9 —" 820 
4 a Rochester Ga: d Electri y "4 # onths’ Sross...... ’ ' noo Maden a 
Year, Dec. 31 341,409 412,081 1.80 2.17 Shae aes 3 a ectric Corp Net operating income.... °447,511 537,017 February operating rev- 
MeWilliams Dredging Co.: ; 31...3,054,565 2,871,625 2.14 1.77 Ctasemene Se  Fek e 21,469,280 29.289.284 
eon ss Sarat glans 22 2.00 Saguenay Power Os: sesiestinile daisies Net operating revenue... *1/588,789 3.035.759 
mre ae Year, Dec. 31...1,486,915 982,853 5.77 4.02 N ; ony mee Te Cons 
Mead Corp.: 5 et operating income. 150,542 250,843 thet =. RC ee eee 45,855,752 59,191,910 
Year, Dec. 25...1,841,111 955,020 2.39 1.22 Wisconsin Power and Light Co.: oe Se sees. -.... ae LS 6 —To months’ net operat- dias 
thicstesnck Mite. Ce.: Year, Dec. 31...1,070,593 1,237,147 96.36 92 Net operating incomic. sete 343,639 533,906 ing income.............. *1,761,825 6,899,462 
; pe 5 : oman & Southern New York, New Ha 
4 : 5» 2 ven & Hartford 
Year, Dec. 31... *618,991 *449,626 RAILROADS February gross ......... 450,775 576,040 February gross ......... 5,281,794 6,314,475 
Miami Copper Co.: Net opera me rdeficit.. 40,301 46,928 Net operating deficit. . 247, 673 595/529 
ene Dec. 31... 72a007 55,962 97 7 1937. 1936. 1937. 1936. Two months’ gross...... 919,257 1,173,453 Deficit after charges... 1,264:467 342/329 
- * 2 se % r : r Te eT Net operating deficit.... 100,052 43/572 Two months’ BToss...... 1 "993; 645 13,021,385 
chigan Bumper Corp.: . - et oper. 021, 
11 nowg ae: ~ propel x68,671 Year, Dec. 31... *629,122 *278,451 Sa eninniaiies — & oo 1,936,965 eR 9 rating “deficit. 2430 Bre ree 
Mid-Continent Petroleum Corp.: waaee Sa bag le maed thrgee Pome} Ret operating gross ase 4 pa Feb eompaleee ae 
Year, Dec. 31...5,304,877 4,777,578 2.85 2.57 respective periods. pOn preferred stock. Net operating income. 86,596 457,644 Two “ncnehe’ hwy loss... peer 56,506 
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New York, Ontario & Western Pennsylvania St. Louis-San Francisco Tennessee Central 
1938. 1937. 1938. 1937. 1938. 1937. 1938. 1937. 
February gross ......... 483,111 530,244 February gross ......... 2.53 200 36,167,731 January ross .......... 3,174,437 4,176,015 February gross ......... 170,166 207,507 
Net operating deficit.... 92,175 *4,614 Net operating income. 1,597,564 , 883 Net operating —- es 426,526 7254, 197 Net operating deficit. 2,417 +29,153 
Two months’ gross...... 1,035,356 1,128,000 Two months’ gross...... 53,985,522 73,991,849 Loss before interest..... 420,177 ,958 Two months’ gross.. ,525 409, 
Net operating deficit.... 138,097 13,2 Net operating income.... 3,656,751 10,548,895 Two months’ gross. 6,716,251 .408,278 Net operating income. 15,376 
Net operating deficit.... 746,442 56.9! 
Norfolk & Western Pittsburgh & Lake Erie Loss before interest...... 728,139 +471,496 Texas & Pacific 
February gross ......... 5,221,865 7,640,782 (New York Central) . . Cee: Wert eee 2,791,006 3,035,197 
Net operating income.... 697,379 2\478,792 February gross ......... 831,768 1,945,082 i Ray ae Current assets... 8,980,605 9.367.761 
Total income ..... ...... 711,4 2,564,404 Net operating income.... *49,272 357,586 February gross .......... 1,421,733 1,689,900 tinvestments in stocks, 
Surplus after charges.... 532 2,385,587 Two months’ gross...... 1,729,745 3,946,885 Net operating income.... 119,841 bonds, etc........ . _ 375,241 75,130 
Two months’ gross...... 10,898 15,152,537 Net operating income.... *121,823 697,911 Two months’ gross...... 2,911,833 3,395,523 Current liabilities 3,493,100 4,071,324 
Net operating income.... 1,457,387 4,737,073 Net Operating income.... 109,411 266,701 Funded debt due within 
EE EE ken neveees 1,599,687 4,879,060 Reading GR WS os ces wesc ns 375,000 375,000 
Surplus. gs * pape eee iwaenane on'sa8 Gan February TN ae 3,505,056 4,904,845 Seaboard Air Line 
Pana RR aa 28'878'958 341876355 Net operating income. 56,57 1,091,411 February gross Ds diaecarerm eres 3,560,908 3,870,357 Virginian 
Current liabilities......._ 9'863.927 12.427.281 a months’ gross...... 7,573,759 10,038,462 Net operating income. 208, 499,848 February gross ......... 1,434,182 1,605,242 
rs : Net operating income.... 91,888 2,159, Two months’ gross....... 7,180,580 7,899,742 ; 
tInvestments in stocks, Net ti 5 310'403  1'066'530 Net operating income... 498,008 792,481 
WOM GBs sk Secvanccan 12,745,073 13,397,666 —— Net operating income.... , 006, Surplus after charges.... 322,327 578,882 
_ : Two months’ gross...... 3,091,773 3,261,041 
Northern Pacific (New York Central) Southern Net operating income. 1,159,062 1,593,637 
February gross ......... 3,486,662 4,454,140 February gross .......... 197,914 272,027 February BTOSS ......--- 6 610,131 8,638,950 Surplus after charges... 88,001 1,171,477 
Net operating deficit.... 258,06: 12 Net operating deficit. BS 478 73,990 Net operating income.... 309,672 1,835,854 CN had Cling 
Two months’ gross...... 7,248,014 9,066,076 Two months’ gross...... 423/003 549,372 Two months’ gross...... 13,575,847 16,771,964 ; 
Net operating deficit.... 559,437 463,637 Net operating deficit.... 170,751 6,292 Net operating income.... 588,095 3,185,809 Continued on Page 542 
eS . 2 e 7 . 
Div d d De lar d gee ey d Awaitin Pay ment 
1 1 en S C e of The Annalist afl a 
Regular Hldrs. Hlars. Hldrs. Hildrs. Hidrs. 
- Pay- Of Pe- Pay- Of Pe- Pay- Of Pe- Pay- Of Pe- Pay- Of 
Company. Rate. ia. able. Record. Company. Rate. riod. able. Rec'd. Company. — riod.able. Record. Company. Rate.riod.able. Record. Company. Rate.riod.able. Record. 
Adams Mfg Co (J D).15c Q 5-2 4-18 | McLennan, McFeel & P N Y Merch Co........ Q 5-2 4-20 | Prentice (G » MC..50c .. 4-15 4-1 Shawinigan W & P...20c Q 5-16 4-25 
Aloe (A 8) Co........- 50c Q 5-2 4-21 Ltd 64% pf ..... $1.62% Q 4-1 3-24 | Niag Fire Ins Co (NY). 1 Q@ 42 3-26 | Public El Lt.......... 25¢ Q 5-2 4-21 Silex Co.............. 25¢ Q 5-10 4-30 
Am Alliance In Co..25¢ Q 4-15 4-7 | McNeel Marble 6% pt pf, N Bost Light Prop....75¢ Q 4-15 4-9 Puatte at of Col 7% Six-Tw Jones Corp....75¢ .. 4-6 4-1 
Am Art W 6% pf..$1.50 Q 4-15 3-31 $1.50 Q 4-15 4-7 N Bos Light Prop vtc.75¢ Q 4-15 4-9 | pf .........0.e- 581-3c M 5-2 4-15 Smith (S Morgan) Co..$1 Q 5-1. 5-1 
Am Gen Equities... .i5¢ Q 4-15 4-8 Merch Ref 7% pf ..$1.75 Q 5-2 4-23 | N Bos Light Pr 6% pf.75c Q 4-15 4-9 Pubic Service of Col 6% Smith (S Morgan) Co..$1 Q 8-1 8-1 
American Machine & Mich Bakeries Inc... .10c 4-15 4-6 | Northern R 12... Geen io” Seeneerrtratrerse ic M 5-2 4-15 | Smith (S Morgan) Co..$1 Q 11-1 11-1 
Foundry Co......... 20e Q 5-5 4-16 | wid sts Tele of 117% pf. Hampshire ........ $1.50 Q 4-30 4-15 Pui Service of Col 5% Solv Am Corp pf. .$1. 37% Q 5-16 4-15 
Am _ Motorists Insur Co : rE Q 41 3-20 | N Trust Co Phila, Pa..$6 Q 4-16 4-9 | pf .............. 412-3c M 5-2 4-15 | Sonoco Products..... 12%c Q 4-1 3-28 
Ce aaa 60c Q 4-1 3-25 Meementh © Wat OF ot “ Nw Bell Tel Co..... Q 3-31... Quart Income Shrs...30c Q 5-2 4-15 | South Side Bank we fr 
A P W Prop 4%, A..10e S 4-1 3-31 jonmow' at $ 178 Nunn-BushShoe5%pf.$1.25 Q 4-30 4-15 | Rath Pack 5% pf.. -$2,50 S 5-2 4-20 Co (Scranton, Pa). Q 4-14 4-5 
Atlantic City Electric Co Q 5-16 5-2 | Ohio P S$ 5%% pf..$1.37% Q 5-2 4-15 | Raymonod C Pile C. Q 5-2 4-20 | Spiegel, Inc pf.. :$1. ize Q 1-15 6:1 
GS Pl .iceccsesss SE G@ SE £12 — Tr Co (Norristown, Ohio P S 5% -3c M 5-2 4-15 | Raymond C Pile pt. Tee Q 5-2 4-20 | Springfield G +. Go Q 4-15 4-7 
Atlas Plywood pt... 30s Q 5-2 4-20 i S 4-15 4-6 | Ohio P S 6% pf...... M 5-2 4-15 | Rep Supply Co of Cal.50e Q 4-5 4-2 Strath Pap 6% ‘$1 750 Q 4-10 3-31 
Atlas Powder Co....$1.25 Q 5-2 4-20 Morris Plan Bk (Bridge- Ohio P S 7% pf...581-3c M 5-2 4-15 | Rich’s Inc ........... Q 5-2 4-20 | Super Mold Corp. of Calif 
Ault & W P pf.. $1. 37% Q 5-2 4-1F Bort, COMED ..siccs Sec Q 4-16 4-9 Orange Crush Ltd 70¢ Risdon Mfg 7% pf..$1.75 Q 4-1 3-19 20e Q 5-15 4-25 
Bk of Calif N. A...$2.30 Q 4-15 4-8 Munising Pap Co 5% Cons ~ TikdiNweuen ee S 5-2 4-15 | Rochester Am Ins....25¢c Q 4-15 4-7 Sussex Fire Insur Co 
Beverly Gas & El..... 5c .. 4-14 4-9 Ree 25e Q 5-2 4-20 ee eee 7 Q 5-2 4-21 Rockland Lt & Pr....17¢ Q 5-2 4-15 (Newark, N J).......5¢ Q 3-31 3-28 
Biddeford & Sacco Water Mutual TelCo(Hawaii)20c Q 6-15 6-6 Outlet Pg . eee $1.75 Q 5-2 4-21 Rose’s 5s, 10c&25c S .. &1 4-20 Sussex Fire Insur Co 
RO 6 dens aranennaawe 1.75 Q 4-20 4-9 Nat = of Chambersburg Outlet Co 2d pf...... $1.50 Q 5-2 4-21 St Lawr Flour M..... Q 5-2 4-20 (Newark, N J) T%. at 
Blue Ridge Corp pf...75c Q 6-1 Ge 6 ME, iwiveciuencextad Q 3-31 3-31 | Pacific Lt Corp....... 7 Q 5-16 4-20 St L Flour Mills pf..$1.75 Q 5-2 4-20 Q 3-31 3-28 
Bourjois $2.75 pf...$68%c Q 5-16 5-2 Nat "Bk of Chambersburg Pacific P S ist pf...324%c Q 5-2 4-15 | San Carlos Mill, Ltd..20c .. 5-14 5-2 Tex Bk & Tr Co (Dalasy 
Brockton Gas Lt Co. .1 Q 4-15 4-7 Ee Q 6-30 6-30 | Patch Plym Mills...... 1 .. 4-27 4-20 Seattle-First Natl Bk..40c Q 7-1 6-28 30¢c Q 3-31 3-31 
Bunte Bros 5% pf...$1. Q 6-1 5-26 | Natl Bearing Metals C Peerless Wool Mills 644% Seattle-First Natl Bk.40c Q 4-1 3-28 Textile Banking Co. ‘50e Q 4-15 4-11 
Bunte Bros 5% pf...$1.25 Q 9-1 8-26 ae aerate 5 Q 5-1 4-15 Mi axis iccanets $1.6244 S 6-1 5-16 | Seattle Tr & Sav Bank Toledo Ed 7% Y op ..58%C M 5-2 4-15 
Bunte Bros 5% pf.. 3 Q 12-1 11-25 Nat Comm Bk & Tr Co Penn Gas Co......... -. 4-14 4-5 (Seattle, Wash).....50¢ Q 4-1 3-28 | Toledo Ed 6% pf...... S0c M 5-2 4-15 
Calgary P 6% pf....$1.50 Q 5-2 4-14 (Albany, N _ in canes x Q 4-15 4-1 | Pocahontas FI Co...... $1 .. 3-31 3-18 | Sec Corp G $7 pf...$1.75 Q 5-1 4-29 | Toledo Ed 5% of 41%c M 5-2 4-15 
Calif Wat Ser 6% pf.$1.50 Q 5-15 4-30 | Natl Inv "berp (M 4-20 3-31 | Potomac E 7% pf...$1.75 Q 5-2 4-20 Sec Corp G $6 pf...$1.50 Q 5-1 4-20 Tung-Sol L Wks pf...20c Q 5-2 4-19 
Can Lif A (Tor, Ont)..$5 Q 4-1 3-31 | Newberry CoU PRA. $1. "3 Q e 1 5 16 ! Potomac E 6% pf...$1.50 Q 5-2 4-20 ' Shareholders Corp....10c Q 4-15 4-8 Union Bk & Tr (Mont- 
Cent Ribb Mill pr...$1.75 Q 6-1 5-18 gomery, Ala) -25¢ Q 4-1 3-31 
Gerro de Pasco Cop....$1 .. 5-2 4-18 Unit Inv S A reg...0058¢ .. 4-15 3-31 
Cy Wat Chat 6% pt 1 Q 5-2 4-20 Unit Inv S C ref...0144c .. 4-15 3-31 
Coast Brew Lg... rf 8 ae pe ° ban P J RRC.” 50 Q 7-10 6-20 
camp Hi, 9 8 EEE Bond Redempt d Defaul ace 
Colon Log Ins of Am..$3 .. 4-8 4-7 on e emptions an e a ts eee, ee Q 3-29 3-25 
Col G&E * —* = Q Maes a Walgreen yy -$1.12% Q 6-15 5- 
* 5% pf..... ° a = e e : * ‘ p allin, 
Gol Ga 5% a... 8 3 5-15 4-20 ETAILED information on a distribution on such of these ; Pernambuco (State of, Brazil)— Co (Conn vd Q 4-11 4-1 
Concord Elec Co...... 7c Q 4-15 4-7 bond red ti listed bonds as had not been delivered Holders of ext. sec. 7s, 1947, have be ype (C) & Co 8% 
Concord Elec 6% pf..$1.50 Q 4-15 a7 ee Lee een to it in part payment of the pur- been notified that no funds are | yPt io ewes nea 2Q 52 4-15 
Cumberiand ey ng Palle . below, including the serial chase price of the properties for- available for payment of coupons | washington Ol “Oc bee 2 a oe 
se¥r eas ennes 0 Q 5-1 4-16 | numbers of bonds called by lot merly subject to the mortgage. maturing March 1, 1938, or those Wentworth Mfg Co $1 
Cumperiand Co ~~ , ‘ce oe ill be £ atead ehthietn ohh ‘ On each $1,000 bond with April 15, which matured Sept. 1, 1937. we i “Gd, Lid ya a Q 5-15 5-1 
ata ae ou - - 2 ” a ns ston be 4- 
pave Wah aL 6 68 6) eee eee oe —— aa aunts anae te a wi Philadelphia & Chester Valley R. R. | WIR. The Good-Wili $ “54 15 
Diversified Roy of Am.$3 Q 4-15 3-31 | to Annalist subscribers. Requests ached, . wou e paid, Co.—Permission has been granted PO a Q 4-30 4-20 
Diversified Trust Shares f inf 2 with deductions of $8.73 for each to extend from April 1, 1938, to | Wilton R R Co......$3.50 S 4-1 3-19 
were Town tet. 415 3 or such information may be missing coupon maturing April April 1, 1948, the maturity $280,500 | Woolson Spice 6% pf.$1.50 Q 3-31 3-28 
maton & ag ag $2.50 iia Sr made by telephone (LAckawanna 15, 1932, to Oct. 15, 1937, inclusive. of first mortgage 50-year 4% pre- cester Salt 6% —— Q 5-15 5-3 
Exeter & Hamp El...$2.50 Q 4-15 4-7 | 4.1000). telegraph or letter. Louisiana & N. West. R. R. Co.— ferred bonds and $100,000 of first | . 
Fed Mogul Corp......10¢c 4-22 4-10 ), — Payment of 25% of the interest mortgage 50-ycar 3% not preferred Gem Caco be ae 
Fire Assoc of Phila. $1 8 516 4221 BOND REDEMPTIONS due on the $2,069,000 Ist 5s, 1935, | bonds. Home Ins Co.......... Ibe 1. 5-2 4:15 
First All-C TS °45 fd.07%c .. 4-15 “4: for the = July 1, — to April Wabash Railroad Co.—Announce- po ee Se .. 5-2 4-15 
Fitchburg G & El Lt..69¢ Q 4-15 4- Se AT 1, 1938, has been ordered. ment has been made that no funds Final 
"oe ©  Naaeed we Q 41 326 ONDS called last week for Manhattan Ry. Co. in default of are available for payment of in- “on Ga ee -. 415 3-23 
Fulton Ind Sec $3.50 eum é ‘ redemption prior to ma- interest on cons. 4s, 1990, due terest due April 1 on Omaha Di- Fiat Co bearer (200 lire) vane 
PORE 5- 4-15 ‘ $ . il 1. ision lst mortgage 344% bonds. neasso Bank ........ 6% 
Gen Am Oil Co of Tex: 6% m turity were in relatively Agee 1 bis ~ Ge Se See Pinchin, J&Co,Ltd,Am shr 
CONG WE oc cecesescus ic 4-1 3-20 : a : etfs for ord( 561-10c . - -15 
Genk bates Corp... 25c Q 5-14 4-30 small volume, with few large in BOND REDEMPTIONS ' Bag eee 4-11 3-15 
Gt Am Insur Co...... 25c Q 4-15 4-7 | dividual retirements among those Ameuat Argo Oil Co. me B16 ate 
Han Gof GalittDeD Asse @ ay 14 | Ordered. Institutional issues and _— Redemp- | New Bradford Oii....20e |. 4-14 4-7 
H Oil of Calif(Del) B.25¢ Q 6-1 5-16 | small lots of foreign bonds fea- Omitted). Price. Date Accumulated 
Hat'Ce A, Ane oe siesta 3 3-2 4-15 | tured the week’s announcements, | Barry (Rt. Rev. Patrick), St. Augustine R. C. Contras pal. 1% pt. 2.78 Q 52 4-15 
ol. = - ° . . entra - 
Haverhill Elec Co.-.:-@0e - 414 49 | which were principally for Pay" | pifraio Academy Sacred Heart 5s, i931....1... I © 101 May_1 | Cuban Tob om of. $2.50. 30 G17 
tae oe * 7 pes ment in future months. Several | Buffalo Academy Sacred Heart 5%s, 1940......... EI 101 May 1 | De Met’s-Inc $2.20 pf. S5e 5-1 4-25 
Boss eee ne samy Ae ‘Q 5-2 4-15 | Small additions to the April list | Chicago (Ill.) tax- -anticipation warrants.......... V.W. 100 Apr. 12 Hawait Cons Ry, Ltd, 7% eked io 
H’mstake Min Co...37%¢ M 4-25 4-20 | of prepayments brought the total | Chinese Government 5% reorganization loan, 1913 $2,434 1 A ee Be Ee Seeds 20c .. 3-15 3-5 
Intl Cigar Mchy...... « OF 4-16 f bonds to be retired this month Credit Foncier ey 34% loan, 1898.......... -B. 515 fr. Apr. 1 Hbleprt H 62-3% pf...50c .. 4-9 4-1 
Intl Ut Cp $7 pf Q 5-1 420 | 2% iS to e , Denver (City and ounty, Col.) imp. bonds....... VB. 100 Apr. 30 | Hutchins Invest Corp $7 
Intl Util Corp oh ae to $39,014,000, compared with Denver Gas & 3 : ro aa. oe L ; a ES $8, 108 ay ; Sea aeidaeaceives 4-15 4-8 
OP OE cwwseskatunae - - j i mond ( a.) street imp. ere .B. 1 Apr. Metro Ind 6% pf allot ctfs 
Ironite Ironer 8% P Q 5-2 4-15 $74,567,000 in the img Elbert County (Col.) school bonds................ V.B. 100 Apr. 11 oe. rere 50¢ 4-25 4-16 
Jantzen Ktg Mills.....25¢ Q 5-5 4-15 | month and $317,247,000 in April, | France (Republic of) 444% Treas. bonds, 2 Series. .. 150 Mar. 16 | Mich P Sv 7% pf....$1.75 5-2 4-15 
— Pt. $1.25 Q 6-1 5-25 | 1937, France (Republic of) Ss, 1980, MR rasiccneacs we ae May 1 — Sou 8% p por yo 5-2 4-15 
an peepee S 4-30 4-20 Bonds called for redemption in | French Natl. Mail S. at. Ge, 1962............-- $202 100 May 1 | pal Pw a Lt 7% sits 0 oka kab 
Jewel Tea Co.......... Q 6-20 66 April to date are classified as Hill County (Mont.) . district warrants..... V.W 100 Mar. 9 | bac Pw & Lt 6% pf.$1.50 .. 5-1 4-18 
Kan C gst L & Chi RR Hinsdale (Ill. ) san. ref. bonds, 1935............... 100 May 1 | Reserve Inv Cp $7pf.$1.25 |. 4-15 4-8 
Co 6% gtd pf...... $1.50 Q 5-2 4-29 | follows: Home Miss. So. Baptist Conv. Sis. 1008....... $6 100 May 1 | unit Fuel investments 
Sarees Cust Fd B2..95¢ S 4-15 4-5 State and foaateipal.. -- -S0eeeneee Iceland je of) sterlin tt iiadaee 4s 15 100 May 1 Bee GS Mi iisevcenca $1 5-2 4-15 
Sy Fo eae 10e .. 5-2 4-15 | Public u tility . 8,633,000 | Industrial Mtg. Bank Finlan B.. t. Wiixs coneus 139 N.S. Apr. 15 Initial 
Kobe, . 6% pf..... 30c Q 4-1 3-20] Woreign ................... Dn Be, oe eee 1,006 100 Apr. 15 . 
Kokomo Water Wks Y faa... 2°653,000 | Les Soeurs de la Charite de Hospital St, An- Kobe, Ine. 5% pt B. .2he +1 218 
a Pe wae eae r~ 3 2 2 | i ie ea acl ope "343,000 COMRG GO EGG POG BOG 6.5 oe sc cic cc ccsesccces 4 100 May 1 — _— na: S 4-1 3-15 
pad C&B A . $1.50 Q 71 6.17 | Miscellaneous 146,000 Lasts Coty (ee _magnaaie Webehet edecndkawns V.W. 100 Mar. 22 Nat ma enn ME ® 2 
Kroger C&B 7% pf..$1.75 Q 81 7-20 a hae os Angeles County (Calif.) reg. warrants....... V.W. 100 Apr. 1 Sate 
Lane-Wells Co ....... 40c Q 4-22 4-12 DOOM cedintavuaeeureesas $39,014,000 | Montelone Invest. ser. 544s, 1942................... E.I. 102 May 11 Roan Antel C Mines ..6d 
Lincoln-Alli Bk & Tr Co serait bas er ae iway tgs mn bonds i = —, iesaaaiin 
(Rochester) .......37%ce Q 5-2 4-20 iraeus ens e SPU ace ccccucceces 9 1 Apr. 1 . 
Little Long Lac Gold Mi BOND DEFAULTS Rumtent & Mes. water bonia Men... $22 100 ay 1 | Amer Car & F pf ..$2.50 .. 4-23 4-16 
eee 10c .. 4-26 4-12 eae Saenger Realty 6%s, 1945 (Mobile CES $14 100 May 1 | Mich Bak, Inc ....... 10c .. 4-15 4-6 
Loew’s, Ine $1.62% Q 5-14 4-29 Saenger Realt s, 1945 (New Orleans, La.).... $32 100 May 1 | “ison-Jones Co ..... 2 5-2 4-25 
Lorain Tele C ........ 30¢ Q 5-1 : HE list of bond defaults | Sisters of St. Francis of Penance & Christian 54s E.I. N.S. May 1 Hiquidating 
Lorain Tel C 6% pf..$1.50 Q 4-1 : includes the latest notices | Roya! Sardinian Railway, Series A............... 794 bds. N.S Apr. 1 | Amoskeag Mfg Co....-$1 4-11 4-11 
6 Ata ua. ; , Hae Swiss Federal Railways 3% (Ser. A-K), 1899-1902 E.I. 100 a 25 | Pe oe ee. 
a a, Ine me i on involving Gafawitn in: imter- | TRCOMIR CWWARR.) once ccc cece ccccccccccccccecce V.W. 100 — Am Cit PaL A 5-2 4-12 
Manet (G) & Sone eg 41 3-n| est or principal or both; and a Wallowa County (Ore.) school district, bonds. .... 19 100 Apr. 1 Am Equit Assur...... 13 SS 
Mabbett (G) & S 1% i ; anzer (sidney ons, Inc — 1926-27.. E.I. 100 June 1 ? a 
ist pt oS @ 7-1 6-20 | Statement of protective action | Wanzer (S.) & Sons, Ser. A and B 6s, 1926-27... $178 100 June 1 | Celles Ge .......... ; 4-15 4-5 
Mabbett (G) & Sons 7% taken, so far as reported. Wheeling Electric Ist 5s, 1941..................... 103 May 1| Genew amas. a cas 4a 
ee aay a wage 2 AE RM eT ee Woman's Club of Jacksonville (Fia.) Ist 4s, i952. $3 100 = Apr. 15 | Glove & Rep Ins... 430 4:20 
abbe Sons 7% - , 3? % 
eRe Sie 1.75 Q 7-1 6-20] Anhalt (Free State of)—Holders of cy A nym ie Shed 
Mae ee —~y- = obras ) ers STOCKS CALLED FOR REDEMPTION Invest Tr Co of R 1..37%e Q 5-2 4-25 
s to ave been extended the Metro St Wareh’se Co.4 5-2 4-18 
R Ms ca pcccainnd 25c .. 4-1 3-11 option: etilies ot ti ; Amer. Invest. of Ill. $2 cum. conv. pf............. E.I. 30 : 4 
Mara ’cem ‘Mfg Co ho] P : accepting In €x- | Biltmore Hats, Ltd., 7% cum. pf. shares..._. 1)! ! E.I 110 May id ER oy Se + 
Q@ 41  3-31| change of like principal amount | Caterpillar Tractor pf. stock warrants... EL. 100 r. 30 | NY Mase Gon. t0e |) 52 4:20 
Mens Pw & Lt ‘Aasoclaies poms of bonds of an unmatured series | Green (H. a aan: 105 May 1 | Walgreen Co......... 25¢ B41 445 
Maytag Go $3 pf... .75¢ 3 5-2 4-15 or payment in blocked reichsmark. Middlesbrough Corp. 6% re redeemable stock....... E.I. 100 July 1 | Yuba Con Gold Fid...10c .. 5-2 4-6 
Maytag Co $6 pf ...$1.50 Q 5-2 4-15 Arnold Brothers (now Stop & Shop, ani (Ra Snail a <a ae . | 3 2” ee aay E.I. 115 Apr. 15 Resumed 
McGraw Elec Co...... 25¢ Q 5-1 4-20 | Ltd.) in default of interest on A P PE. -.. sees sree rece eee eee ence E.I. 110 Sept. 1 | Lucky Tiger C G M...2c .. 4-30 4-20 
McLennan, McFeel & - es al 6s, 1947, due April 1. (N.S) Not atte ome (E.S. nes CW series. (V.B.) Various bonds. | Woolson Spice Co..... :25¢ 3-31 3-28 
SS eat Daal ™ bi sd S. " -N.) Various notes arious warrants. (V.R.) tOptional —— 1-60 sh re common 
McLennan, McFeel & P Camaguey Sugar Co.—Holders of | Various a hts. (P.) Part i 4 POs 5 
ee ae 1st 7s, 1942, have been notified of (P.) issue. (E.M.) Entire maturity. (V.P.) Various | for each share hel 








prices. -C.) Various certificates. 





(Imd.) Immediately. 








*Opti 1-64 aa B stock. 
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Se aa 
TRANSPORTATION (37) m 
Depar- 
5-Year ture 


Week ended Average From 
Apr. 2: 





193% (1933-37). Avge 
Tot. loadings 523,489 617,332 —15.2 | 
Grain & pr.. 31,571 29,350 + 7.6 
Coal & coke 77,497 134,551 —42.4 
Forest prod.. 23,814 26,796 —11.1 
Manuf. prod. 374,481 8,589 8.3 
Yr. to date: 
Tot. load’gs..7,158,227 7,665,046 — 6.6 
Grain & pr.. 440,743 371,407 +18.7 
Coal & coke.1,465,156 1,912,757 —23.4 
Forest prod.. 339,638 313,594 + 8.3 
Manuf. prod.4,661,394 4,826,914 — 3.4 
Fr’t-car sur. 
Mar. 1-14... 315,178 332,057 -— 5.1 
P. C. freight 
cars serv 
_ ie ee $8.1 86.2 + 2.2 
P. C. locom. 
ser, Mar. 1 84.4) 79.4 + 5.8 
§Gross_rev., 
Yr. to Fe.28 530,257 543,482 — 2.4 
Exp., yr. to ; 
eb. 28..... 469,197 442,959 +- 5.9 
Taxes, year 
to Feb. 28.. 56,250 44,818 +25.5 
Rate of return : 
on invest. : “Fair 
Yr. to Feb. 28: Return”’ | 
Fast. Dist... 0.47 5.75—91.8 
South. Dist. 1.16 5.75—79.8 
West Dist. Def. 5.75 Def. 
i aa 0.16 5.75--97.2 | 


gRevenues and expenses in thousands of 
dollars 


FAILURES (11 
Apr. 7, Ape. 8, Year 
1938, = to — 


Manufacturing.. 45 24 
Wholesale ...... 23 19 350 
Retail ..... ..159 107 2,448 
Construction 7 18 178 
Com’! service.... 11 5 175 

Total U. S. 245 190 3,775 

Geographical 

Divisions: 

New England. 24 18 373 
Middle Atlantic.. 91 83 1,347 
E. North Cent... 54 34 7 
W. North Cent.. 11 8 238 
South Atlantic... 16 15 281 
E. South Cent... 8 8 152 
W. South Cent... 8 1 153 
Mountain . I 107 
Pacific .... 29 19 355 

Total U. S.....245 190 3,775 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not inciude 
illegally produced, oil) 


““aot,"”. oF 


tBur. of —Week Ended 

Mines, Apr. 9, Apr. 10, 

Texas— Calculations. 1938. 1937. 
a 57, 64,800 
See < coecen 77,150 70,850 
W. Cent.. ; 29,400 33,500 
Ee 193,100 199,350 
E. Cent. 2 Bi 101,500 119,100 
_ Se ,700 
Coastal. 204,100 200,500 
Total ..1,329,800 1,323,350 1,370,800 
Oklahoma.. 526,500 518,000 641,650 
ot 173,000 pies ght 

Nort B... lo i K 

Coastal Ti. | 239.800 | 121'959 179"to0 
Arkansas... 40,000 53,500 27,550 
Eastern ... 132,600 138,800 3,500 
Michigan... 51,400 2,350 41,150 
Wyoming. 46,600 8,350 55,700 
Montana:.. 12,700 13,500 15,300 
Colorado. . 4,600 4,100 3,950 
New Mex.. 106,000 106,950 105,800 
California.. 698,700 714,400 ,000 


Tot. U. S.3,361,700 3,392,350 3.426.300 
{Effective April 


es 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF ‘PREVIOUS YEAR (7) 


————_——1938—_____— 

Week Ended: Apr. 9. Apr. 2. Mar.26. 
New England..—12.8 12.2 13.4 
Mid Atlantic..— 2.4 + 0.5 5.8 
Cent In Reg 15.2 15.2 -17.3 
West Cent.....— 1.6 1.7 5.3 
South States 5.9 4.7 6.4 
Rocky Mts... .—23.1 23.0 ~19.0 
Pac Coast... 1.3 2.2 4.9 
Entire U. S..— 8.5 7.8 10.2 





> 
e 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
~-Week Ended . 
“Apr. 2, tMar.26, Apr. 3, 
1938 1938, 1937. 
anos coal : 


ota --». 4,545 5,380 7,182 | 
Daily average... 874 897 1,381 
Anthracite (Penn.): 
A 893 632 1,120 
Daily average. 178 105 224 
Beehive coke: 
Total . : 1s 20 59 
Daily average.. 3 3 10 





6 
STEEL SCRAP PRICES (22) 
(Per ton, at Pittsburgh) 

——Week Ended—— 
Apr. 9, Apr. 2, Apr. 10, 
1938. 1938. 1937. 

Heavy melting, 

aver. of daily 

quotations - -$13.05 $13.50 $23.25 


*Subject to revision. +Revised. 





Business Statistics 








INDEX TO BUSINESS STATISTICS 


Esti- 


Production 
mated Weekly ... aes 
Automobiles, Domestic Sales of.15 | 
Automobiles, Wholesale Sales of.16 
British Exchange Rates. on 
Paris RIA ie ae .38 
Building Permits, Monthly. : 
Business Activity, The Annalist 
LIS eae 
Business Index, New York Times 
Weekly ; .20 


Automobile 


Issues, Summary of ; 
and — Coke 
Weekly 


Production, 5 
Construction Contracts Award- 


Electric Power Output, Per Cent 
Changes in, by Regions...... é 
Electric Power Production. 
Weekly PANS ree on” 6 
Engineering Contract Awards. 24 
Failures, Weekly .............. 
Foreign Exchange Rates, Daily .41 


Foreign Exchan ge Rates, 
ohn cc, A ORE SE Rie 
Foreign Trade, U. S., 


by Prin- 
cipal Regions ‘ 


| Freight Car Loadings....._. 


er 
Freight Car Loadings by Groups, 
neste cg ot ROE OTE ALS: 
Gasoline Consumption, 
Value of .. 





Oil 
Petroleum Stocks and 
Activity . ; 
Railroad Earnings ........... 
Railroad Earnings and Frei 
Car Loadings, Gross... 
Railroad Equi om Orders, we 


Retail Food Prices, Index of... _29 
Department 


Retail 


rude 


mestic, 


Annalist Weekly Index of.....27 


Production, 
d 


Prices at 
Stores, Index of.. 


SS rae 


Steel Castings, Commercial. 


Steel Industry 


Average Daily 
‘Refinery : 
rs 6 Gate 


‘ue 
ght 
12 


, Rate of Opera- 


7 





per cent of the industry in the 





ri 
UNITED STATES FOREIGN TRAD 





United States. 


E BY PRINCIPAL REGIONS (5) 


(Thousands of dollars) 





For monthly figures on the combined index back to January, 1923, see THe AN- 


NALIST of June 26, 1936, page 943. 


a a 
PETROLEUM STOCKS AND REFINERY ACTIVITY 


iEstimated from U. S. Bureau of 


Mines data. 
‘Including both finished and unfinished gasoline 





(18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills. 

Week Average §P.C. of Cracked ——Stocks——________ 
Ended: Daily Capacity Gasoline tCrude {Gaso- Gas and 
1938. Runs. Operated.Production.Petroleum. line Fuel Oil. 
Feb. 26.. weer | 78.1 700 +306,349 90,719 122,430 
Mar. 5. op ere 3,130 77.0 670 7305, 954 92,151 122,471 
Mar. 12... eoreee. 76.2 705 +306,943 93,084 122,818 
Mar. 19 -... 3,080 75.7 695 +307, 657 93,192 122,067 
Mar. 26.... oad 75.6 700 *308,784 J 22,969 
mer. 2... . 3,145 77.5 695 309,414 92,924 123,621 
per: O..5 3,116 76.5 745 ef : 125,190 


$For reporting companies only. 


| 
| 
| 


Exports, Incl. Re-exports to ,~—General Imports From 

Feb., Jan., Feb Feb., an., Feb., 

1938. 1938. 1937. 1938. 1938. 1937. 

Europe cae - 123,500 137,675 95,943 44,407 8,388 73,074 

North North America... 30,120 31,553 31,926 16,600 21,778 631 

South North America. 23,337 26,050 24,589 20,238 20,068 27,787 

South America ......... 24,570 27,502 19,990 24,134 22,272 44,853 
Asia . : sscce.. SOD 46,908 44,603 52,758 682 79,305 | 
Oceania : 5,760 8,121 5,317 749 1,241 12,709 | 
Africa 12,232 11,630 10,756 4,206 3,333 9,350 | 
Total - 262,733 289,437 233,125 163.085 170,763 277,709 | 
wanes se  . 
THE ANNALIST INDEX OF BUSINESS ACTIVITY | 

————- 1938. - -——1937—______. 

Mar. Feb. Jan. Dec. Nov. Oct Feb. 
Freight car loadings 768.9 74.9 79.5 78.3 86.2 96.1 103.1 | 
Miscellaneous ...... $66.4 718 755 72.7 81.6 103.8 1035 | 

ther Sree Ce . 173.8 81.0 87.5 89.6 95.4 92.2 102.4 
Electric power production....*93.0 94.3 94.3 96.1 99.8 105.2 105.9 | 
Manufacturing ....... ---.*63.3 63.3 62.5 64.7 75.1 93.5 112.8 | 
Steel ingot production. . 40.8 41.2 42.3 39.6 56.7 80.1 102.2 | 

Pig iron production. 50. 52.4 57.0 56.5 77.7 109.1 115.3 
eae : *87.2 483.0 77.2 78.7 81.2 90.5 124.9 
Cotton consumption 96.8 92.7 89.2 94.4 96.3 105.4 139.8 | 
Wool consumption ‘= 63.3 54.2 60.1 53.1 53.3 111.6 | 
Silk consumption ‘ 64.2 61.7 54.8 46.0 61.7 67.8 76.0 | 
Rayon consumption ...... 72.7 165.8 50.8 35.7 37.9 608 97.6 
Boot and shoe production. - 108.8 107.8 95.7 95.9 103.4 143.7 | 

Automobile production ..... *48.3 59.9 58.2 93.5 102.7 131.5 116.9 
umber production -- 762.8 54.8 53.5 58.7 65.5 75.6 71.0 | 
Cement production <> 55.9 62.5 64.5 70.9 7.1 | 
Mining ......... ; J - eee 81.5 94.3 90.2 93.3 76.0 | 

Zine production . 73.2 %7.9 85.6 91.8 89.3 94.2 73.3 
Seen .6..<.-... hi 74 732 99:4 91:9 914 814 | 
Combined index .*76.1 78.4 79.5 81. 7.8 98.4 105.7 | 








ed by Federal Reserve Dis-_ | Gold and Silver Prices...) |” : GNA MEER. oo occu. tcc 5 RT 
tricts ‘ : : 36 Income, Cash Farm, by Fed- Steel Products, Shipments of 
Cost of Living, Monthly 28 eral Reserve Districts.........35| Finished .....” ‘ < eaail 
Debits to Individual Accounts. .33 | Industrial Production, World Steel Scrap Prices. . 6 
Department Store Sales and The Annalist Index of......../% Transportation ee 
Stocks 31 Machine Tool and For ing Ma- Zinc, ‘Slab -17 
chinery, Index of Orders for. .18 
PREVIOUS ISSUES 
(Dates of issues containing latest available figures) 
Date. | _ : Date. | Date. 
Automobile Production .Jan. 28 | Cotton Consumption by Re- Oil Supply and Demand. Ape. 1 
Automobiles, Fac. Sales....Apr. ‘i eee oes er Ae, ig | Big A eae -....Apr. 8 
Automobiles, Com. Car Reg.Apr. 1} {0tton Mover PPT ee Pea sapaba ig Iron Production (Adj. 
Automobiles, Com. Gar Reg. one lh eats toe 25| for Seasonal Variation):.Apr. 8 
in 1937... s+ ----.-..2 Mar. 4) “SP pen Mar. 18 | Se Lectin - weer 
Automobiles, Pass. Car Reg. ; naamat (ebsatncs id NPR ite ne i nN -ISUFICES............Apr. 8 
inU Ss. 8 s Whies. 1| Department Store Sales, » 1 | Pneumatic Casings... ___ 4 25 
Automobiles, Pass. Gar Reg. ree ee ee in en 3 | Portland Cement. -.....-Mar. 6 
utomobiles, Pass: GarRegr°”” | Electrical Goods Orders. "Aen, 12 | Postal Savings ae * 
Automobiles, Pass. Car Reg. Fee oehtedos ela , | Prices Received and Paid 
by Districts : Feb. 25 | gare gy <- ee: ; by Farmers..... ding oda NUNS 8 
f. actory . y SB... . i - . , 
Automobiles, Production and | Factory Emp. and Payrotls ies. 25 | Railway Equipm t Siders. -Apr. 8 
Registrations of..........Apr. 1] Factory Em . and Payrolls Potee onomic Changes. July 23 
| vy Pp y | Refrigerator Sales A 8 
Bankers’ Acceptances and | _by eggs oe eames Soe Apr. 1} Reserve Bank Credit. °°" *’ i. 19 
Com’! Paper Outstanding.Mar. 18 | Failures, Commercial...... Apr. 8) Rubber. Crude." _ 18 
Boot and Shoe Production.Apr. 1 Foreign Exchange Rates. . Apr. 8 | : sre SSA AS 8c i655) 
Brokers’ Loans....... -Apr. 8/ Foreign Trade, by Groups.Apr. 1 Sensitive Commodity Prices, 
Brokers’ Loans Ratios.....Apr. 8| Foreign Trade, guerchan- +f gnecnthly Index of......... Apr a 
3 4 se | ise, Go ilver..... e. I st... Peres | ef 
Coal and Beehive Coke | Gold Reserve of ‘Contin “a | Silk Movement. |2)).)) 1” Mar. 11 
Production .. ; --oss Apr. 8) & aie s . | Steel, Structural Avr 
Coke Production. ----Apr. 1] gy ~ agg yee: | Steel Ingot Production’ “Apr S 
Const. Contracts, Monthly. Mar. 18 Income, Cash Farm..___ “Apr. 1/| Steel Plate Bookings....... Apr. 1 
Constr. en — r. 1| Income, Non-Farm... ||| |) Feb. 25 | Treasury Receipts and Ex- 
Volume of................Apr. | Insurance, New Paid-For..Mar.18| penditures .............- Apr. 8 
Construction Contracts by | Interest Rates and Adj. | Unemployed, Estimated. __ Jan. 22 
Types of Construction....Mar. 18 | Index of Bond Yields..... Apr. Wholesale Commod. Prices, 
Constr. Costs, Monthly.....Apr. 1 | Member Bank Credit....... Apr. 8/_ Index of U. §. 5. L.8....Apr. 1 
Constr. Costs, Quarterly...Jan. 21 Member Banks, Exc. Res.. Apr. 8| Wool Consumption rece Apr. §& 
Cost of Living, Quarterly..Feb. 18! Metal Prices.............._. Apr. 8! Wool Machinery Activity..Apr. 8 
Re eee eee ee ee 
COMMERCIAL STEEL CASTINGS 
-_- --NEW ORDERS (BOOKINGS) - a —— - PRODUCTION — 
—-Railway- ——Miscel.——, —Railway -——Miscel.—-, 
Total——— Specialties. Castings. --—~Total Specialties. Castings. 
Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of 
1937 Tons. Cap. Tons Cap. Tons. Cap. Tons. Cap. Tons. Cap Tons. Cap. 
Feb. . 95,693 - 80.2 51,908 108.7 43,785 61.2 92,678 77.7 42,849 89.7 49,829 69.7 
Gct. ... 36,837 30.9 8,259 17.3 28,578 40.0 65,957 55.3 26,480 55.4 39,477 55.2 
Nov. . 31,442 26.4 8,125 17.0 23,317 32.6 51,294 43.0 21,309 44.6 x 41.9 
Dec. 27,024 22.7 6,117 12.8 20,907 29.2 41,537 34.8 16,601 34.8 24,936 34.9 
1938 
Jan. 59,019 49.5 22,542 47.2 36,477 51.0 44,298 37.1 13,373 28.0 30,925 43.3 
Feb. fant 51,701 43.4 16,650 34.9 33,051 49.0 47,954 40.2 15,830 33.1 32,124 44.9 
Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 tons. representing approximately 95 


——_— I] —_ 
CARLOADINGS BY GROUPS 
—— Per Business Day, Adjust- 

f ipn 


Mar. ... 


or Seasonal Variatip 


(Thousands of Cars) 


Mase. 

Miscel. L.C.L. Coal. 

.-54.36 = 28. 25. 
52.90 28.51 27.16 
.--53.85 28.60 23.49 
-- 54.13 28.38 21.88 
-.53.65 28.67 22.63 
52.62 28.14 21.96 
51.71 27.26 = 21.31 
51.53 27.86 23.63 
49.53 27.52 22.86 
43.98 26.68 21.08 
25 25.99 21.52 
--.40.90 25.88 19.06 
-39.05 25.64 16.93 
-36.19 23.58 14.24 
Grain & Live 
Gr. Prod. Ore. Stock. 
oo. Sue 6.87 2.09 
- <5 MOE 6.67 2.31 
- 5.95 14.15 2.40 
- 5.39 = 10.16 2.42 
- 6.70 7.15 2.29 
ee | 7.11 2.16 
- 5.87 6.71 2.57 
.. 5.02 6.80 2.69 
.. 5.98 5.34 2.62 
-. 6.81 4.76 2.41 
.. 6.44 5.41 2.29 
- <a 4.65 2.41 
- G12 4.45 2.19 
. 5.90 3.97 2.13 
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RAILROAD EARNINGS 
AND FREIGHT CAR LOADINGS 





antes daily averages 


in ousands.) 

1938———. ——1937—_ 
Gross Car Gross Car 
Earn- Load- FEarn-  Load- 
ings. ings. ings. ings. 
$9,850 103.9 $11,820 118.5 
9,190 97.3 11,890 128.1 

89.3 12,610 124.7 
eas 1,890 126.6 
11,570 132.7 
11,480 128.3 
11,620 134.2 
11,130 132.0 

1,270 127.8 

,730 124.2 

,630 ee 

10,500 103.7 
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RAILROAD EARNINGS (27) 
(Class I Railroads: 
(Thousands) 


Feb.. Feb., 
1938. 1937. 
Aver. miles oper. . 234.9 235.9 
Freight revenue... .$198,385 $264,116 
Passenger revenue.. 31,293 33,015 


Total oper. rev... $251,089 $321,854 
Maintenance of way 29/311 34,232 





Mainten. of equip... 54.772 64/946 
Transportation exp. 109,211 120/435 
Total oper. exp... . $215,412 $244,081 
Taxes wees hls 27,444 28,442 
Operating income.. $8,233 $49,330 
Net oper. income... —2/122 38,784 
14 
SHIPMENTS OF FINISHED 


STEEL PRODUCTS 
United States Steel Corporation 


(Tons) 

1 1937. 1936. 
Jan. 518, 1,149,918 721,414 
Feb. 474,723 1,133,724 676,315 
Mar. 572,199 1,414,399 783,552 
fee. ie 1,343,644 979,907 

ay... 1,304,039 ,097 

June... 1,268,550 
July 1,186,752 5 
[er eee 1,107,858 923,703 
Sept. 1,047,962 961, 
Oct. 792,310 1,007,417 
CO eee :241 = 882, 
Dec 489,070 1,067,365 
Yearly adjustments: 

Si oa —40,859 


Total... 





15 
DOMESTIC SALES OF 
AUTOMOBILES 
(General Motors Corp.) 














--To Consumers. —To Dealers—. ‘ 
1938. 1937. 1938. 1937 

Jan.. 63,069 92,998 56,938 70,901 
Feb.. 62,831 ,600 63,771 49,674 
Mar.. 100,022 196,095 76/142 216,606 
Apr.. --. 198,146 -+. 199,532 
May.. sty 521 nae 80,085 
June --. 153,866 --+ 162,390 
July.. ... 163,818 -.. 187,869 
Aug. --. 156,322 ,000 
Aug. 156,322 157,000 
Sept es 38,564 58,181 
Oct.. «+. 107,216 136,370 
Nov.. 117, 153,184 
Dec.. 89,682 108, 23: 
Total - oo 1,504,215 1,680,024 





16 
WHOLESALE SALES OF 
AUTOMOBILES 
(To General Motors dealers in the 
United States and Canada, plus 
overseas shipments) 








1938. 1937. 1936. 1935. 
Jan. .. 94,267 103,668 158,572 98,268 
Feb. .. 94,449 74,567 144'874 121,146 
Mar. ..109,555 260,969 196,721 169,302 
Sa .377 229,467 184,059 
ee 216,654 222,603 134,597 
June »139 217,931 181,188 
July ,681 204,693 167,790 
Aug. 188,010 121,943 124,680 
Sor 82,31 19,288 39,152 
ees 166, 90,764 127,054 
Nov 195,136 191,720 182.754 
BN itn, SRE 160,444 239,114 185,698 
17 
SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 
Stock Unfilled 
at Orders 
Produc- Ship- End of End of 
1937. tion. ments. Month. Month. 
Jan. .. 40,047 51,227 ,775 76,544 
Feb. .. 37,794 46,953 24,616 77,969 
Mar. .. 53, 59,635 . 89,846 
Apr. .. 52,009 56,229 13) 81,448 
ay .. 55,012 55,201 3,774 67,143 
June .. 50,5: 50,219 14,081 59,209 
July .. 49,181 49,701 13,561 82,596 
Aug. 48,309 64 11,227 106,187 
Sept 027 47,737 13,517 92.319 
Oc 1645 40,345 25,817 75.086 
Nov 9,393 32,676 42,534 61,161 
Dec 51,787 29,54 64,776 48,339 
Total.589,932 570,111 
1938. 
Jan.... 48,687 24,931 88,532 45,400 
Feb.... 41,146 21,540 108/138 38,891 
Mar.... 43,399 33,528 118,009 29,023 


—— 18 —__ 
INDEX OF ORDERS FOR MA- 
CHINE TOOLS AND FORGING 

EQUIPMENT (5) 
(1923-1925—100) 


1938. 1937. 1936. 1935. 1934. 

Jan. ...169.2 286.3 158.4 93.6 76.8 
Feb. ...108.2 236.1 160.2 75.8 72:7 
Mar. ..152.9 302.4 150.5 89.0 68.7 
Apr. ... ... 403.8 179.7 938 66.5 
ay ... ... 298.0 169.0 104.8 65.6 
June .. ... 274.1 184.1 130.2 50.5 
July 244.5 214.6 171.2 49.6 
Aug 257.0 182.2 179.8 59.2 
Sept 301.1 169.4 1143 51.7 
Oct 217.2 195.1 147.1 62.7 
Nov 182.2 210.2 140.9 74.9 
Dec. 204.0 368.3 140.5 94.5 





19 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS dl) 
Reported in 
Railway Age of: 
Apr. 9, Apr. 2, Apr.10, 
1938. 1938. 1937. 


Locomotives ... 33 
Freight cars..... 3 2,800 
Passenger cars. . ‘ Juoe ae 
Struc. stl. (tons) +... 4,000 
2,350 i, 


Rails (tons)..... 33,600 
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4g... 115. 4 104.0 89. ee ‘on : 
viata AWARDS (14) Jan. 25....116.0 91.8 103.9 90:3 Get vee es ioe G3 Sto ag m is se ee 
per week, 1,000s of dollars) Feb. 1....115.3 92.4 103.8 90.4 * _ rs $60 Se aks 1 2 8 & 
a inn ot. Feb. 8....114.9 87.2 101.0 88 ——— a Canes ec. 0001 ST TBO 882 oe “ee 8 2 
was Repotedineagr > | Reb: S--HaS 2 ioe Be é laden ae 731 1,862 692 1,106 1,150 900 1791 555 394 413 
* Aegaeaperancas, | Mer “CHGS Bh BE Bt | (Thousande of dota) =| an” BEES 
riaperarc. | ue tae BE BS Et Jan. ...... 732 2,349 772 1,110 1,220 757 
Federal ......... fes3 9s 2937, | Mar. 8.°..109.7 872 984 86.1 Total F a Mar. 12.7. 3359 a cae it i te 
State and munic.21,468 25,460 18'149 Mar. 3: ‘lies cl ee 82.8 1937. Corporate. lana pong Total Apr. eens 662 1988 ie i Ed 1 Tae eae zs Ms 
18,149 23072 l110. : 0 828 | Jan... 72,935 . } 3 —— 5 2, ss Sas 1,888 ao i 
a.” a Mar. 29....107.9 79.1 j ‘600 Bo'308 2° ce 10) ae 
Pade occ BRM ESR RSS | ARE BREE OB me | kar alate 88 Ree ee ee ss 
‘ . 2... : 5 °79.7 | Apr... 127. : fas Tae : a3 a3 
5 | er 79,373 39,551 46,927 n ae from Jan. 5, 1932, to Dec. May. 37 608 5,900 Tae bat Lone 103 “as 1a sin zi) His Bz 
1934, pa . 4 THE ANNALIST of Nov. 30, | Jume.. 151,874 1, paige 1aeo Ser Toe SR re zie fer 
25 page 758, and Dec. 14, 1934, page July 68,809 User Ser roe |S al 54 33 Ed 
BUILDING PERMITS (11) 827. Aug.. 170.799 |':: 45'712 reso Dec. 618 2,155 io iio ee 1 I me ee 7 
(Thousands of dollars) 28 Oct. 100'see a 103.599 175.960 J mn... sonnei re org _ pe 
-z ; NEA. 809 188,694 ae 589 2,056 54 
Gone Ge Divina an Nov.. 109.077 :':: 47'392 156399 rn 
AS Dec... 218,206  °... 48'274 266'480 oe 
i Fuel 1216 91 900 TK 
. dite : Tot.1,216,950 21, a ee 
= 1S a - cs ms an Tot. wb eles asa OF —— GASOLINE CONSUMPTION 
an. ..83.9 83.5 73.9 74.5 86.9 94.3 | Jan... 45,533 5, P 
op ze rr 1 i its ge 94.3 oe eae po 41.255 92.387 ies em ae Value. Price. Guniniion, Value. 
95,282 | Apr. ..83.4 81.0 759 73:8 7 ore $Excluding en | meee a i Bs 12 148 eas 
Baan  -e SL? Ts 38 og 94.4 xcluding funds obtained by States and Eee 278 7 pia 132 1143 , 
: : : ’ ; “4 | municipaliti _ eceseeay pees 141 1335 ; 
88,696 | Sune :'85.1 85.6 776 73.3 84:5 Sts | Fess! Govenamnt. "Tat mt @ | May cc et meet a 
75,507 ‘Aug. $56 aes 183 we PH ore clude refunding issues. —— 1 laa glad i 1349 rst 139 Lise 67a 
Ber | aie 82 BER Be ae he June weve sees 142 3438010 139 1,149 6,708 
Oct So9 86:1 80.3 73.6 85.6 94.5 —— gugust we eeeeee scsi. 1289 142 et : 
ier. . .... 768,621 211,881 980,502 Nov .85.8 ie Bra 740 See 95.1 SaMESS 20 Taeeveneas Oe ober aioeeoen ig 18s 1s ig i ie 
NE seh: 55,073 12,600 easia | oe et MA? M8 141 806 95.3 ACCOUNTS November 2.2.2.2.2.!: Mo 13s £888 ign Tae 
Feb. 2 30,607 85,829 — 83.9 77.9 73.8 86.0 94.6 nents of dollars) December ..2001 021.21! “ito ian See? er 10 ton 
; : ew York 140Other Total. | 22... oe ; 8,667 13 . : 
Jan. ..86.9 86.4 82.2 74.3 864 oer. ae Citi eit ee 
Feb. | 187.2 863 82.8 150 865 Sei | Jam. 19,096,218 20,382,550 39,478 t17 "Price Consumption. Vatu 
Mar 32 863 8.8 75.0 86.5 96.1 Feb. 16:906:629 17'eie' one Ppp January ... Price. Consumption. Value. “Prica, Gomaeyiien —, 
Ape: 353 2 2 128 91 964 | ier harem ares gee at a 431,391 8,354 “4. cia eae 
| Oy Bs Gt Be te2 Bo see Apr. i7.082'112 2oloer 230 $7008 080 5 at 1143 1,355 8,138 143 1'361 7,888 
fu Be Be Gt Ge Gr 2) Te. ier Bogie Games | Mc 
| uly 888 Sr? §ri te9 a1 96:9 | yun® 36433611 20.019:219 36, 452/830  — epepeeeesosses 1147 1,437 3,872 
Aug 9.0 &13 S18 Tre 344 97.0 | Aus. iss783ep seiapeO2 36,903,337 | July cciiccccccce (147 1,405 666 
Sept. 1604 S18 SB 185 850 oF aug 1a TIS iss 1a Age 409 31,885,769 | Au Zust cisco 1147 1426 804 
Nov. 89 4 Bi a Be grt | Qc kee tere sorta | Serugmber oon ie 
ec. 88.6 84.4 88.7 77.7 86.1 978 | Dec Iss ion AAeOaI® 31:592/562 | NO OREE coe ceces fg He 
Jan. ..875 820 88.2 767 963 o76| s22* 14 “M00 31,200,400 90,108,008 | Decempes 221220000*- 1 4p0 H 
Jan. --875 82.0 882 767 863 976 | Jan. 14,476,597 17,596,902 32.073.409 | _ Price per gallon. cos mp ‘th “o eieial 1 
eb MRT 4 HTS ted Gee GES | Een. insite PERE Bereage | scazial rider ev communion im wands ot barrels per dy,” adjuated tr 
} i -2 97.8 ' Mar. 14,746,460 17,362.770 32,108,230 Se ee I 
5 > *Subject to revision. tRevised. 
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Z a x ang E a: High Spe t8. Av att pul. Ape. Agee Fr, 
¢ , E . 3 4 =ngland: High.. .$4.98% $4.97% 97 & 96% 34.96% 96% 
6. GL 1 WES | par Cogmtcy end Vat. Snes Low. Mas. tae. Bun. Lew. Low ..... tore “tore “Vous “toed “Lost “Veet 
7. 161.11 154.56 152.69 147.35 147.08 | o5ar p,ountry a ee alt xe Oat Ge sacs $461 $aaei, | _Last .......... 498% 4.97, 4.97, 4.96, 4.964 4.96) 
| §.2397 England (sovereign)... $4.96}! 34.96% $4.98  34.S5}% $4. $4.88); | ge : High 0315% 0313% 0310% 0308 O207% 0307} 
%..161.95 155.84 152.80 147.40 147.07 8.2397 Australia (sovereign). 3.97% 3.97 3.98% 3.97 3.92% 3.91% rance igh.. - 313%, e 5 bolt, ae ta 
9. 161.18 157.20 152.85 147.08 ied 4 f : ‘ 4 Low 03144, .0309%4 .0310 .0306% .0305% .0306 
(9; 161.18 157.20 152-85 147.45 14708 | 92397 So. Africa (sovereign). 4.96% 4.96% 4.97% 4.96% 4.9011 4.80% | yom’ a i 
“* ; Ka 7 .06634 France (franc).... 0313% .0305% .0308 .03014, .0461% .0446 | ee SSS 0.8 a ‘Teel 4 ip - 2612 
11. 160.11 158.29 152.06 147.53 147.07 A 0, aoe vail 9 o526? (0526, | Italy: High. 0526 26%, .0526% .052614 052 0526% 
12. 160.56 156.56 151.48 147.65 0526 Italy (lira)............. -0526% .0526% .0526% .0526% .0526%5 .0526%4 | “Tow 0526 0526, 05264, 0526\, 05264, 05261 
———— "9, 1 1471 40332 Germany (reichsmark) .4015'4 .4011% .4020 4008 =.4023° «4015 | ; poets + a soatt “08s i$ 
13. . 158.36 150.11 147.12 ‘ , “tee seal? S893 ‘Sea2 S528 «| Sa7T peep | kemst «eee. teveseass .0526% .0526% 0526, .052644 .052 052644 
1938 gee 88057 Holland (florin). 9945 * (9931 9953 9923 1.0012 1.0009 _| Germany: High......... 4020 «401844 4018 .4013% .401314 401314 
tigh. igh. Low. _ !-6931 Canada (dollar)t 5+ 9-0 + my : i aS 4017 4016 §=.4015.— 4013. -4012—«.4013 
5. Tare, 3G fos76 10513 | 1693, Belgium (belga) a ee Re ast 4019% .4016% (4017 .4013% .4013% 4013 
Mar. 5...153.93 153.61 105.76 105.13 | “s9669 Switzerland (franc)... .2296%4 .2292% .2297%4 .22881, .22831 .2272 Holland: Hish |” S558, 5506; 5555 38 O S538 
Mar. 19...164.83 160.29 106.54 106.39 . . Sai 009144 (009112 (009112 '0091 ‘ooo0t? “0089, > rgn.. 5958% .55956% .5008 a. 
‘ 7 106.35 0220 Greece (drachma)... os fy Z 4 ce a 555214 5549 5543 5536%, .5536 5534% 
Nor 7S. 1ee9 Lel62 10639 106.32 | 4987 Sweden (krona) a a ee tt a” ~ Wepete 5558 5552 5555 «55385537 55354 
: ‘95 160.26 109-73 106.35 | -4937 Denmark (krone) 2218'4 .2215% 222314 .2213%)  .219% Belgium: High.. J a A 383% 168414 1 
‘ 23824 Austria (schiiling). . f § Oo Re ere 1686 168554. 1686 1683% .1684 168344 
; —-—— BH ——_____ 1899 Poland (zloty) é .1888 1890 1889. 1903 1900 | Switzerland: High.. 2302 30h ‘Doops 2294 «=—«.2294 22945 
GOLD AND SILV ER PRICES 0315 Czechoslovakia(crown) .034914 .0348% .034914 .0348% .0349%, .0349 Low . Pore 2300 -2298% .22941,, .2293 2293 .2293 
1937. Gold ~~ —Silver—~ 0298 Yugoslavia (dinar) .0225% .0235 ° .0236° .02351%4 .0233% .0233 | Last ........ Nees 2302 22941; 2294 2294 ~— .2294 2293% 
Week Dollar 0748 Portugai (escudo) 04530453 .0454. 453° 0448°—«0447/—Ss|s« §Canada: High... 9946 9943 9942 9932 9940 9937 
Ended Equiva- os 0101 Rumania (leu). .0075 0075 0075 .0075 0075 .0075 ee eae ; 9943 9937 9937 9931 .9934 .9934 
March 5: London lent London N ¥ 2961 Hungary (pengo)... 1991 1990 1990 1985 1975 1975 tae... 9946 9940 9940 9931 9934 "9934 
High 1398 10d 35.08 20/,d 44%c 0426 Finland (markka) 0220% .0219% .0220% .0219% .6217 02164 | tJapan........... ane 2903 2902 2898 2895 .2895 2895 
a. a 9a 35.06 20\,d 44%c¢ | ‘6199 Soe See gs aes oa goad —_ poe -3708 3761 tArgentina (free inland)... 2550 2550 2520 2520 2520 2495 
| r silv. dol. “ ‘ 9 : 3 305 + : 5 
High 1395 844d 35.00 20%d 44%¢ | Shanghai (silver dol.) 2775 2595 2635 2395 ‘3900 “280 VIER take. TIPE ore 
ge ee ee ye 5000 Manila (silver peso)... .4985 4980 4985 4985 5025 5020 SOURCES OF DATA 
Src : P ons a 9613 Straits Settlements i 270 4 : am P 
is 5% 34. 20%.d 44%c | : : a - = i (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
High 140s + 34-82 ond 44%hc | (dollar) Singapore 5790 5787 5806-5790, 5762-5755 =|“ Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
Mar. 26 84396 Japan (yen)........ 2897 2895-2002 2893 2860-2852 | (6) United States Department of Labor. (7) Edison Electric Institute. (5) The Iron 
High _ 140s 3%d 34.79 20,,d 44%c | 1.6479 Colombia (gold peso)..  .555 9550-5090 «5550 55505550 | «Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
Low. ...1398 Ited 34.76 20d 44%c | 1.6335 Argentina (paper peso) ; ; ; Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
April 2 7 ree inland.... oh 2520 2480 2490 2475 3050 3035. | Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
High 140s 3d 34.77 19%d_ 43%c | 0625 Brazil (paper milreis). y : bs | (16) American iron and Steel Institute. (17) Aberthaw Company. (18) American 
Low 139s 11d 34.78 183d 42%c | onan pw free inlan 0590 = .0590 = .0590 0590 = .0625 0625 | Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
April 9 2060 Chile (gold peso) 0519 .0519 0519 .0519 .0519 .0519 | ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
High 140s 144d 34.77 19%d 42%c | ..4740 Peru (sol). ‘ .2425 2387 2437 .2400 2600 .2600 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
Low ...140s % 34.77 18%d 42%c | 1.7510 Uruguay (gold peso). 4300 -4200 4550 4875 = .5550 = 5550 | (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
Apr. a1: ie” ocala dace amen | 8440 Mexico (silver peso)t 2575 2325 2275 ~=—.2175 2780 2780 a (28) ae. Coomeaes Commission. (29) Rubber Manu- 
ew 1398 10d 34.79 18) 1d 42%4e Demand rate. ‘ Trading suspended March 18, 1938 sal Company. *Subject to vevinian. “(inoomed. TT ee ee 
Stock and Bond Market Averages and Vol f Tradi 
; | FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended April 8 1858 
Cal. Ss. i et 
Apr. & Apr. 9 ig ee ——Apr. 11—— gs 12——~— — . a i Volume. Last. Chge. 
High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. bow Last. High. pay Last. x. Ss. seem. - a 4% t 34 
90 Stocks 37.8 364 376 404 39.0 401 404 35.5 40.3 388 39.0 494 384 392 40.0 389 39.3 404 38. é “ei eta , 
72 Industrials 126.7 122.0 125.8 135.0 130.4 134.3 135.0 118.6 135.0 129.7 130.4 131.8 1285 131.1 1341 130.4 131.8 135.5 139.9 1343 peetatomcr’ ‘ee oe t & 
ics ai Be Be BT Bl ee Bt Bo oT ws Ba Be Be Bs Bo Be Bs 21 31 27 | int Nickel“... Gn ae t oe 
4 Motors y ‘ E 54. R d - 5A. : : 51. ‘ : E 2. 53. ; 0 54.7 51.8 53.8 . eae ‘ 
5 Motor accessories. 46 B6 46 WS 9 Wl Bd 30 M2 23 23 23 2S 23 BY 23 24 Wi W2 271 | SorM ,wteel....... 65.500 49 + 3% 
§ Baie zi ge S285 25 Bs Bi Me Bi Ht BS Bs os Be Bs Be Bh Be Be Br | Oy nebbee gem ame Tae 
3 Buildin 35. 33. 35.2 y ‘ J : d ! , : ‘ 37. 38. 37. 37. 38.8 36.4 38.4 ae . 
+ Chemicals . 101.0 97.3 100.4 106.5 103.5 106.2 106.5 95.2 106.2 102.5 102.5 103.8 101.3 103.8 195.9 103.8 103.8 106.5 103.2 105.6 | aykw Ganttal--- 38900 13% + 1% 
{ Ronforrote meta AG BEBE He ee BE BS MS ee Se oe SEE Oe RE HI BE | AmiRad si san am Ue t 
4 Foods 26. ; y 27. . ; : a 27. 27. d cf ‘ : i 4 7 28.3 27.6 28.2 le : : : , ; 
3 Tobaccos 615 610 61.2 63.0 62.0 630 63.0 576 638 630 635 632 627 627 635 62:7 632 638 630 635 | Mont, Ward. ..... 47,200 32% + 4p 
; Sarers 236 226 226 234 230 234 234 22.0 238 236 236 238 234 234 234 234 234 23:9 238 23.9 | peBublic Steel.... 46,200 15% + 1% 
; Perce cquneeste eB Et St te St Bt as Bt Bt Sk Ge Bk ee Bt Be ee ae ae ae | tee ai OOM Thy 
$ Farm equipments. . 50. : 53. . 53. 3. 5. 53. Mi ‘ 51. y s : 50.7 51.7 53.1 3 52.7. : 5 rE 6 
\ Office ‘cuuipments “"\) 212 208 211 226 219 225 226 204 225 220 22:0 221 21:9 221 223 20 221 29'5 8 30'5 ' ere ane 
| Railroad equipments... 17.6 168 17.6 194 182 192 194 162 2.1 185 188 190 182 186 195 188 189 195 189 194 | NUMBER OF ISSUES TRADED 
Gere ndie 33 320 S81 «eo kO Gh8 «68S BLD SBD ASD SKL «oMkS ase aes ee aes aes | RES Se | ween ia 
5 Merchandise 333 9320 ¢ 35.5 34. : 35.5 31. 35.2 33: 34.5 9 34. 34. 3. 3é 35. 3.9 35.0 ee! 
3 Rubber and tires 28.6 26.6 28.3 31.6 29.8 31.3 31.6 25.7 31.0 29.2 29.5 29.5 28.0 29.5 30.7 28.9 29.5 31.6 289 31.0 | Ended New New 
2 Liquor ; 21. 21. 21. : a : F 20. 22. e. ‘i 22. a i ; 21.7 21.7 22.3. 21.7 22.0 . Adv. Dec. Unch. Tot.High.Low. 
{ Stendard Oils... 24.4 23.7 242 258 249 258 25.8 23.2 25.8 25.0 25.0 25.5 248 254 258 254 25.7 264 25.3 263 | Mar. 26.. 451,024 66 1,135 11 360 
4 Independent oils 46.2 442 460 496 478 49.0 496 433 494 474 480 480 469 478 492 476 482 49.4 47.4 49.2 | Apr. 2..400 "600 132 11132 4 827 
% Oils 70.6 67.9 70.2 75.4 72.7 74.8 754 668 75.2 724 73.0 73.5 71.7 732 75.0 73.0 739 75.8 72.7 75.5 | Apr. 9..883 69 84 1,036 6 65 
10 Rails 21.3 20.3 211 226 216 225 226 196 233 21.6 218 223 21.0 219 21.2 205 207 20.9 19.6 204 Daily 
& Utilities 16.1 15.6 16.1 168 162 16.7 £168 15.2 16.5 16.0 161 162 158 162 163 160 16.1 16.4 16.0 16.2 ae 
| Apr. 8..566 67 88 721 0 WwW 
: | ODD-LOT TRADING ON THE | NEW BOND ISSUES Apr. 9..704 18 59 781 3 8 
The New York Times Stock Market Averages | New vornk STOCK EXCHANGE A asssiendic | Apr. 11.1255 417 150 822 1 7 
WEEKLY HIGH, LOW AND LAST Net Pur- | Week Endea.—, | re : pred a8 — = : 12 
Wk, Ended: — 25 Rails. 25 Industrials. _— 50 Stocks—— | 4. et Apr. 9. Apr. 10, | Abr. 14..435 150 143 7 3 ib 
938. igh. 5 ast. . P st. is A st. 1938. oa . . > e 
_— : a — — my “se “ye ny sas og | Ended: Sales. Purchases Sales(—). State and munic $2 eral 94.448 i 
Feb. 26 23.70 2234 28.26 166.88 160.08 163.61 95.21 91.21 93.43 | rar 19... 956.839 994,721 4137,882 | * vss $2,8 443 | DOW-JONES BOND AVERAGES 
Mar. 5.. .. 23.21 22.07 22.14 165.15 159.85 160.53 94.18 91.05 91.33 | yar’ 96’ "13447856 1,502,656 1157800 ; | ‘elie ss ss 
Mar. 12..... 22.10 19.59 19.78 160.68 153.62 155.07 91.39 86.60 87.42 | ADE’ “5° ""1'535"984 1'780'930 1244'969 Total ....... 432342 $4,443 | (Based on closing quotations) 
Mar. 19. 20.51 17.79 18.03 161.51 148.18 152 14 91.01 82.98 85.08 | pe ae pa +. , | Year to date. 350,846 917,780 | i. . 10 
Mar. 26. 18.45 5.05 5. .05 . 36. .75 D.£ D. 5 f gh- Second 10 
Apr. 2 15.92 14.47 15.75 139.07 124.93 136.06 77.49 69.70 75.90 | Mar. 31 258,125 308,624 + 50,499 | BONDS SOLD ON NEW YORK | Grade Grade Public 10 40 
Apr. 9 17.76 16.00 17.63 147.77 133.45 147.17 82.76 74.76 82.40 | Apr. 1 161,717 206,612 + 44° STOCK EXCHANGE | 2008, Baste. Rails. Util. Indus. Bonds 
DAILY HIGH, LOW AND LAST | Apr i |) 1901883 228962 Lt 98'079 _ bead Banded | a 89.85 45.39 101.95 103.63 85.21 
Apr 3 700 1685 16 Oe ee Laray ore Boas dade | Apr. 6... 100688 1a8087 4 Sra9 Apr.9,’38. Apr.l0"37. | 11... 90.01 4640 102.01 10888 85.58 
ny ‘ Ape ee. — c a fe 0.5 : ; | Apr. 7 73,258 93,145 + 191887 | Monday .... $6,411,675 $13,762,000 | 12... 89.85 45.17 102.25 103.96 85.31 
Apr. ll 18.02 17.33 17.44 147.05 142.53 143.10 $2.53 79.93 80.27 A 8 132’ 158" , Tuesday 7.074.975 11,112,400 13 88.86 44.55 2 45 
Apr. 12 17.53 17.03 17.36 144.22 141.24 143.90 30.87 79.13 80.63 | pi a Sage = + 25,370 Wednesday. 6,105,200 12'157°200 | 12... Sa S86 4855 102.45 103.96 84.96 
Apr. 13 1702 16.71 16.79 147.07 143.55 144.68 82.04 80.13 80.73 | APT. 9. 231,515 233,123 t 51008 } eter rere ETS rs (se eee 3. 55 103.96 84.56 
Apr. 14 16.86 16.33 16.66 148.13 143.37 147.24 82.49 79.85 81.95 | Apr. 11. t 4 s Friday... 5°371°30012'00'200 é . 
Apr. 12 114,227 135,312 + 21,085 | Rriday eit ter Ce 4 THE ANNALIST WEEKLY 
. Pa Sn es Ge hi ae) Plies gS hoo INDICES OF FOREIGN 
Dow Jones Stock Market Averages THE NEW YORK TIMES STOCK AVERAGES Total week. $33,690,525 $67,964,300 STOCK PRICES 
WEEKLY HIGH, LOW AND LAST - BY CALENDAR WEEKS ; Year to date 509,510,355 1,163,237,500 —" London. Paris. Berlin. 
Week an. 25 . 23.02 32. 31. 
Ended: —30 Industrials _20 Railroads. —-20 Utilities Stocks — ae «vas | hee 3 oi us us 
; r Apr. 12.. 4,842,300 12,104,000 7 
1938. High. Low. Last. High. Low. Last. High. Low. Last. Last. NOUSTRIAL Apr. 13.... 5' 690,200 14'574'400 | Feb. 8....... 21.52 91 1.63 
Feb. 26...132.86 127.60 131.26 30.81 28.95 30.29 20.41 19.35 20.18 42.73 STOCKS Apr. 14...... 5,865,500 —-:11.746.100 | Feb. 15......: 21.15 31.53 78 
ai eee Beeess Be ee es eel) PAD Bac ge BB Be 
Mar. 12.. 127.99 121.77 122. 25.61 25.85 AE :. : hy % — a ae gee 21.44 1. 32.53 
Mar. 19\..127.44 117.20 120.43 26.75 23.40 23.68 19.06 17.54 17.96 37.88 Rey , BONDS SOLD ON NEW YORK | war 8.....2. os ue ae 
Mar. 26.. 12243 106.05 106.63 24.20 19.58 19.68 18.35 15.97 16.09 33.22 &, STOCK EXCHANGE Matr3s:...... 19.45 30.89 32.96 
Apr. 2.. 108.55 97.46 106.11 20.66 18.85 20.46 16.71 14.98 16.58 33.47 4. (Par Value) | eee 1953 3115 33.08 
Apr. 9 ..115.71 104.47 115.32 22.91 20.64 22.75 18.55 16.55 18.44 36.64 i | | ___ ante. | tore...) 1811 30.10 3311 
-aibtiie ' alt, fe P Apr.9, 38. Apr.10,37, | Apr. 5....... 17.57 31.51 33.10 
DAILY HIGH LOW AND LAST 7. eas || Corporation... $26460/000 $45,513,000 | Apr. 12 19.50 32.09 33.49 
ar SO ee Mes BS Be Bre re re Be ee Boece ESS SRES 
Apr. 9...115.7 2.9% 5.33 22.91 22. 22. 8.E 9 : . | | i ae | oreign , 885, ,052, IF = = 
Apr. 11...195.71 112.43 112.93 23.24 22.36 2248 18.41 17.75 17.83 35.88) | “Ata gh — —— POREION stoer’ Entre | 
Apr. 12. .114.15 111.60 113.88 22.63 22.02 22.40 17.90 17.50 17.82 36.06 | id Total $33,690,525 $67,964,300 o-—INOEK MUMBERS-TUESDAY PRICES 294 
Apr. 13...116.29 113.79 114.85 21.89 21.51 21.61 17.91 17.55 17.64 35.99 », i ae: Gee ee ae eo | 
Apr. 14.. 117.57 113.56 116.82 21.71 20.99 21.39 17.95 17.53 17.85 36.41 Q NEW YORK TIMES BOND MAR- | a 
a | KET AVERAGE (40 BONDS) mee ee ne 
Shares Sold, New York Stock Exchange Paw so | | Date. Indus- Util- Com- Net 40 
eae Ges Rptengeipmnien faa y | | April Rails. trials. ities. bined. Chge. | | | 
WEEKLY TOTALS AND DAILY AVERAGES Jad. OE Be omy 53.12 8647 66.92 64.91 4. 56 20 
Week Ended: RAILROADS IND. AND MISC.—. —-—TOTAL,-— B J | | 5.....-58.51 86.72 67.55 65.32 + .41 
1338. Total. Av. Daily. Total. Av. Dany. Total. Av. Daily. q i } 6......52.89 86.56 67.14 64.87 — .45 oy ie 
Feb. 5... 306,670 56,791 4,067,000 753,148 4,373,810 809, Ha 7..... 52.88 86.68 66.93 64.84 — .03 | |& 
Feb. 12. 310,280 52.056 2.741:771 548,354 3,052,051 —«610, 410 A | 8......53.19 86.80 67.27 65.11 + .27 , | bs 
Feb. 19. 244.990 15,368 8.072.950 569.065 3.317.940 614,433 11 tos RAILROAD] 5 9......53.86 87.92 67.71 65.84 + .73 | |2 P 
Feb. 26 371,310 ‘ 3,607,082 9,75 ‘ ‘ Hi) stocks — & | 2 
Mar. 5 221170 «40.957 2.457.705 «455,131 2,678,875 496,088 | Ay | Week's range, © bende lz Z 
Mar. 12. 493.540 91,396 2,951,040 546,489 3,444, 37,885 Ap, sil High 65.84, low 64.84. 2 60 8 
Mar. 19 549.710 101,798 4.324.160 800,770 4,873,87 2, : Fa 2> 1 | 41......53.94 88.06 67.60: 65.88 + .04 |S 
Mar. 26.. 574.730 108.435 6,079.40 1,125,820 6,654,180 1,2327256 | | a Th A | 12..... 53.56 88.04 67.56 65.68 — 20 |z 
Apr. 2 584.840 108,304 6,787,670 1,256,976 7.372.510 1,365,280 | bo FES | | 13......52.87 88.14 67.89 65.44 — 24 |e 
Apr. 9 374.020 89,263 4,050,039 "750,005 4,424,050 819,268 | |, 6. astaace danny 4 )~—| erage tc eee 5244 88.19 68.09 65.29 — 15 |> i 
ah HARES SOLD ¥ | z 1 
DAILY TOTALS 3 | , , — ly 
| |iz AVERAGE NET YIELD OF TEN | 
: So YEAR TO DATE— | |i 7 |i sping . 
Railroads. Ind. & Mise. Total. 1938. 1937. | |i | HIGH-GRADE RAILROAD | 30 
Apr. 7 25,750 305,100 330,850 64,406,520 167,279,656 | |. ek BONDS 
aor. 8. R910 LgeT'STO Laleaso — ee.ea8.200-170.983'286 | |” | | Bndes 
Apr. 9.. $6,910 —1,327/570 ‘1,414, 36,649, 933, | | Ended: 1938.4 1937. 1936. 1935. | 
Apr. 11 118,750 981,504 1,100,254 67,749,544 171,413,596 |2 | | Mar. 26.....4.01 3.71 3.54 3.85 | 
oer. tS [- a. a fas See AAA NEL SLES © he Apr. 2.....4.15 3.71 3.53 3.77 Os ieidi tates bi teae a 
Apr. 13. 55,880 585.340 641,220 68,991,064 174,133,946 | i937 538 |} Apr. 9...:.415 3.74 351 3.77 1936 "937" °* "hee 
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; ans O e€Serves 
Statement of the Federal Reserve B i 
anks i 
(Thousands) Condition of Federal Reserve Banks 
vr : ves. a Banks— ——N. Y. Federal 7™- Bank-— AS Chene 0 Destaees AnD ee, Se 
aaaii Apr 13, Apr.6,  Apr.i4, “Apr 13, Apr. 6, Apr. 14 Total Total Bine "Ty 
“ ° oO 
Fi “= certificates on hand and due from U. S. —_ _— —_ —_ —e Reserve Gassaanaes Gen toon in Pt oll Ree aan 
pireasury “tan “Pedeval ------ $9,245,002 $9,222,003 $8,843,894 $3,854,483 $3,900,810 $3,425,063 ogg MOE ---- $541,983 $2,314 $184,962 $309,638 $336,003 
aoe — un eral Reserve | notes. a 9,140 9,140 0,656 1.417 LAT eT 243 | Phil. a —. ss eeee. 3,968,483 2,550 745,855 910,950 3.442.991 
eae Sicha wcessees MORONS 444,855 29°678 112,583 107,493 83,470 | Cleveland...) Tages 1033 2A 'art ree 316.004 
Dee No oe ha a ——————————_ |Richmond ........... F 03: : 411,851 516,004 
? Bills discounted: : $9,706,178 $9,675,996 $9,134,223 $3,968,483 $4,009,720 $3, 509,71 76 | Atlanta saad Briton en litaie Lege pn 
Secured by U. S, Govt. obligations, direct or | Ste eck coocoscevessMT45,402 1,270 277239 962/463 1,001,758 
OEE anu pase viens setds eves tees ae : 9,730 7,741 ‘<i ois Ouis........._.. °273°394 “151 he : 001, 
Other bilis discounted. ....1.1....". mech 3,194 3/599 1359 ete 7450 oe eee Peary = 85.373 136,674 119,311 
Total bills discounted. ¥ ~ $12 924 $11,340 $11.04 —_ ——_——_—_  — ms aes” — ; ue = 124,627 164,611 336/242 
Bills bought in open market.............. ; 2 1,048 $2,550 $2,934 36.467 San Francisco ae 466 oen'ae lass 182,816 
Industrial edvantes peed ¥< e a wie 6 eRe Ns 16. 887 16 be 22'544 387 4 Herd % ree ia = — nase ra eae 
U Ds eatremnae securities: y ‘ - —_ 1.008 5,449 | | Reichsbank 
RES ee Re Ry A to ie 785,588 779,53: 389,62 228, 52: | 
Treasury notes ...... 1,160,691 on ss 228,523 226,763 196,815 | (Fheuennte 06 Team 
Meee ok fos oe oa 1,165,691 : 339.1 ; Mar a1 th, 
Treasury bills ....... NE SIAR ROME A inl Bo 617,736 618,785 808,619 170,606 180,001 73, 12 | R38 M88 aoe teas” “Paae” 
aida Gh Gs aiid: Das ——— — edie, ek eaUGRN |, se EES | Gold coin and bullion ‘ , ‘77 ).77 108. roe? 
pec = ernment securities , : $2,564,015 $2,564,015 $2,486,583 $745,855 $745,855 $709,661 | coerce = seomam ind checks ° 507 Mist es 3536 783 
otal bills and securities....... ; aaa aol —_—_—___ —___ xchange and checks.5.520.113 5, es - 1a . 
Due from foreign banks... riitititt: S0O8G8 $2,502,857 $2,523,697 $752,907 $753,310 $723, 07s Silver and other con... . anaes sen eee Se et 
-paee Reserve notes of other banks....___ 16,632 19,683 20 eo 3 or 5 pea a “ee 7 fou Sears 44,216 51020 31,914 
v eee eee Mamas ...... 663,496 520,270 780,351 206.649 12 3 184 Other assets mee 8S ere ee eee 
Bank premises SdosknaStuasadsenes 4,806 44,795 45,872 9,923 923 rf sg | Notes 1 5,476,000 5,621,000 4'807'821 49491486 tea6 108 
ro ge sw - cette 4 806 44.795 49,872 9, 0,088 | Notes in circu ation... 5,476,000 5,621,000 4,807,821 41949/486 41646,106 
Total * See 2 ee _13,989 13°36 is 640 Other hee tm obligations 1,245,067 1,323,253 832,199 (823,134 ‘815.645 
pp seth | PENA Speer ........ $13,073,636 $12,899,603 $12,550,625 $4.955.930 $4,916,804 $4,457,905 | Bank rate . nation * 46; * ge% wn ee = 7-1 
i TIES , ‘Retcheba ; ‘ 
*Cable report wubsect to revision As re 
‘ ported in the official Rei nk sts 
ee neve notes in actual circulation. $4,136,806 $4,158,154 $4,176,094 $910,950 $917,692 $888,469 lacs ani : a 
ember bank —reserve account 7,472. j BANK , ENG ‘i 
eres oo TAR 1,206.34 ‘ prone ANK OF ENGLAND | 
Foreign bank general account... : 140,874 et oN art 50: 395 a8 8 a ooo Mirage | manual Sav aienecer sates 
-__ 198.6042 _ 42.271 : ) 72,257 | , 
‘ peitotal deposite oi a dedcs ... +... $7,929,631 $7,874,549 $7,248,319 $3,725,633 sigan $3,256,673 Public dep. nae 248 480.604 oo rs ; 
Capital paid in ility items... : ae 655,841 517,044 776,110 = 198,160 | 124.177 +See i Private dep. 128 Gat 1agoer ara es: 
I I Boon ins css. sn secsecne nce eae 133,298 = 132,168 50,946 50/945 51.280 | Bankers” ac. 1a3'931 gam ‘96897 | |: aN BE 
Surplus (Section WAM ns... Hite, CRS NAS 27,683 $7683 97480 oa an ras a scc'ts. 35,906 36.700 37-931 : al 
Re other tbat Peeeb aes 32/950 32:950 36,177 8/210 5310 $280 Other secur.. 20°26 ‘30s70 sees | {I3 * 
s... Rett sel Sepa 9'491 8,186 "41: 2": 1 isc. &@adv.. $ 10° att fT 14 au “a 
Retie of total reserves to deposit ‘and Federal | $12,899,603 $12,550,625 $4,955,930 $4,916,804 $4,457,905 Reserves .... 29,983 37,556 48,878 ot ar a al tes ve 
one note liabilities combined 80.4% 80.4% 80.¢ i Bullion ...... 327,231 327,250 314,572 | a ta SS Se Se oe es 
ingent liability on bills purchased for for. aie 0% 85.6% 85.8% 84.7% | Prop. res. to ed © LIE, FS 
= enreapontente Nee eee denied cute cdda's ais 523 330 ee: 6 ee ee 
ymmitments to make industrial advance es. 12,982 12 920 19,211 ist to 793 a =m ™ - 
4.191 4,186 apn MONEY IN CIRCULATION AND 
Statement of Member Banks DISCOUNT RATES OF CENTRAL (afilions <ienan aoe ay or 
PRINCIPAL RESOURCES AND LIABILIT — ” Agee, Ae iilions of Dellare: 
MEMBER BANKS IN 101 LEADING GITIES OR TING Fed. Res. Pres. Date __ Prey. ‘i 38 Toa Abst. aa 
(Millions of dollars) oe no Rate. Established. Rate. | Goid 55,806 ‘ ~ eee ox 
LOANS- > wy boy z. -——Chicago. Ee ee ae pe 1% Sep. 2, 1937 2 Sight bai. abr'd b a 55,806 57,328 | . Circulation. Gold Stk. 
i RLOANS- pr.6,Mar.30,Apr.7, Apr.6,Mr.30,Apr.7, Apr.13,Apr.6,Ap.14, ew York.... 1) Aug. 27, 1937 1%4|¢ bi *. F r . = | nae. Unad- 
| ager sa38- 1938. 1937. 1938. 1938. 1937, 1938." 1938. 1937. na nly Sep. itn? lsav age on tn oe Pag justed. justed. _justed. 
securities........ t 29 | ee ay 11. x 3, pr. 13. 6,404 3.3 
Tv Otherwise ... .... 3,718 3,731 > 385 387 ; a 120 ; ye aa : Aug. 21, i834 H (gy gee gtr ann san = Apr. 6. 6,423 6304 igen 
eae Saeed pete | Ae ici perce ere adeno Aug. 20, 19: 2 PS . 8.1. . , 9, 008 ar. 30. 6,384 6,329 , 
a eer, 4.215 rit ae 93 2S ; “aS ? St. Tecis ES, I aon 1931 5 *state eel, 2 39,553 38,573 20,003 Mar: is. 6386 saan 13. 
Stock Market : 46 t Minneapolis | i po 3 1987 : Circulation _-- + 98,143 98,094 86,297 | Mar. 9. 6, 6,328 12,778 
Other... | G37 680 1,278 313445 440503 1,076 | Hanse® City... 19 Sep. 3, 1937 2 | “Accounts ©... 23,573 23,64: — 6,343 12,767 
; vs OE 5 't 70 71 ¢ 199 201 ” —s ue 1% Aug. 30, 1937 2 ‘Teenagers errr 23,573 ee —r 1937. ’ . 
seeat Mtg oo PRE TBR ETO Tag aap gon a> | Biglamd’ns.oo° 2" dhe a9 1882 fg Sinking rund::- 2154 2.200 20a | APC oa oe O88 Lar 
Real estate............ 1147 11150 1156 12 «1215188 day | Rtance - 3 Nov. 12' 1937 32 |Etivate 21,308 21,311 12/323 | vederal Reserve Baan’! variation by 
ia a, , Ae 100 96 78 ne ao 4 73 70 45 formany 1% Sep. 5 Fe sight liab. b.121,717 121,737 104, 355 eserve Board. 
14 : ee ee Ce rer te | re ; a 81936 5 | satlo .-..... o. C ‘ Y 96% 
' Sa, Soousttios.. . 705 714 i 22 21 ¢ 223 «226 Netherlands ees : Dee. * 1936 Dy, Bank ee 3% 3% 4% | GOLD RESERVE OF CENTRAI 
‘ pees ‘ and ... : 
cs : 09 i Ss 8 t wm : | eee: 32 Mav. 1! lesa 2 | RESERVE BANK CREDIT AND (in defen ae ee nanuENES 
soccsseeees 1,509 1,523 3 S76 tat t| Belen, oc: SA duly 10, 1935 4 RELATED ITEMS inteine 
dectainde wbiaks shined esi cele oe Pe Seadinse a . 1 illi . 
ing eghloans..--- S677 8,771 9,373 604 614 «G43.-3,032 3,103 3,718 | Canada -....... 2 Mav. il 1935 >” ascents a Report Date “Mone 
ia ...... 4 July 18) 1933 5 rs since | Falling i 
Govt. bonds... 7,897 7,778 8,520 950 896 1,004 : Denmark Y 39° A ailing in 
i : : i 2 . enmark ......4 Oct. 19, te 13, Apr.6,Apr.14, ; : 
Govt, guaranteed PRE THE Rags $e Be 004 2.987 2.925 3.106 | Finland ....... 4 Dec. > ise rte 1938.’ 1938.” 1937, Wi Ended ce, LNs Switzer- Hol- Bel- 
securities....-.. 3,089 3,105 3,274 280 282 +280 ‘1,145 1,142 1,120 | Greece ........ 6 Jan. 4 1997 7 |Bills discounted... 13 + 2+ 2 | apr. 16. —_<.. 
esol me ee se a es es ae ungary ......4 Aug. 28’ ills bought ae : . “a, 2696 . 
Total invest. .... .12,154°12,039 12,983 1,331 1,269 1,379 4,567 4,502 4,663 | India .-.... <3) Nov. 29; 1999 34 | U. S. Governmeni S| ABE B-2T Bee cc 
‘anak cciadpaies ae fas cy Wt rs al er ecceie enll e ORR 3.29 Apr. 6, 19363 securities ...... 2,564 . + 7 | Apt: (2-2,770 2696 ... 2.) oo! 
OTAL LOANS AND Norway ....... 3% Jan. 5, 1938 4 | Indust. advances . | Mar. 26.2770 2'697 699 998 533 
TS . ... 20,831 20,810 22,356 1,935 1,883 2,022 7,599 7,605 8,386 | Poland ...... Dec. 17,1937 5 | (not incl. $13,- Mar. 19.2,770 2,696 699 998 550 
RNAS ep acing canciipesiaiern ee ee ee ee ee ee Rumania iets 53 48 Dec. 7, 1934 6 000 commit- Mar. 12.2,770 2,696 699 991 591 
Res. . R. Bk.. 5,687 5,755 5,176 562 543 507 2,891 2,817 2,622 | SPain ..........5° July 10, 1935 51, | ments, April 13) 17. ¢ | Mar. 5.2,770 2.696 699 977 
Sat wh ais bic: 1H 1 ak | reel: Me Doe 0k 9 olheg Row Banh a 
: : 136 66 66 >a a4 1 pr. 17.2,847 2,59: 5 4! 316 
Demand deposits, Seay st 50 537480480460 ag GOLD STOCK oF } Total Res. Bank aenagae a 
‘ : aa NITED 8S EE eo 2,602 L1G ey 3 
f minndiusted 14,724 14,628 15,167 1,236 1,110 1,367 6,008 6,013 6,300 | (Millions of dolla opr bin Gold stock’. |": '12'825 1 29 13 198 FOREIGN MONEY RATES 
eposits......... 5,222 5,218 5.144 ‘461 '466 451 656 649 671 ions of dollars of 15 5-21 grains, | Treas'y currency 2683 + 1 Upadiusted for, —Adjusted for— 
Taree saps 630 "696 ‘353 «116116. «96222 -295s1:24 ounce of fine gold-435°" Member bh. res Pale: mote 
osits ‘° ) i on- Ber- Lon- i j 
Domestic anise. _ 5192 5,083 5,559 594 614 579 2,086 2,018 2.197 =~ or Dec.(—) Through-— eee te nied i“ po Lg + 571 1936. don. lin. Paris. den. ‘in, Paris. 
Foreign banks... "336 "355 "438 7 H 3 aor an 2a ... gona Gold |Treasury cash.. 3542 — 12 1. 663 | 28D: -56 3.00 4.26 56 3.13 4.08 
Borrowin wee 4 Fi - 13 = = = eet ee. Stock Treasury deposits - + 666 | Feb. 55 3.00 3.81 54 302 3.68 
| ee etx. -. 18 18 (25 338 335 460i 1937. Export. &c.’ Total. Mouth |_.with F. R. bks. 141 —103 + 29 | M@%, 56 3.00 3.74 54 3.02 3.55 
Officially de , 242 242 235 1,482 1,481 1,472 | Jan. ..... 121.3 —21.2 100.1 11,35g| Non-member de- " | Reel -BB 3.00 5.03 55 3.04 4.90 
icially designated ‘Commercial. industrial and agricultural loans.” | Feb. ..... 120.3 —42.1 78.2 11, posits and oth ay 35 292 5.60 56 2. 
tNot available = March ... 154.3 —149 137.9 it‘sne F. R. accounts. 57 —18 + 81 5 a ‘78 2.88 5.60 81 281 618 
: th April .... 215.8 98 2956 11' Exces: ; uly 58 2.88 330 60 2:85 3. 
Debits to Individual Accounts by Banks in Reporting Centers .~ a ee i1'990 April. 13 were estimated to be approxi. Sent 3 300 338 3 ze ie 
pot am py 817 327.8 12,318| mately $1,730,000,000, an increase of | Oct. ‘56 2 3-38 56 2.95 3.48 
y 5.4 —12.6 127.3 12/446 | $150.000.000 for th ‘42.52 55 2.85 2.51 
Gauisee “Apr. 6, li, Ended- ee 1938. : wma fo 3 3.00 196 55 294 1:91 
ee. . 3. : ; 
as Deere District. —. 1938. mrt AToa7. Feb. ey a0 ~137 ~ 85 rt ne SONS saat. Ce 
‘2 @Aapeele ae $465,056 : : e oon iy q A (N . s 4 
2—New York pe eres 4.276.396 By tid Re §Includes earmarking. ew York City Member Banks) Jan. BG 300 2.22 .56 313 212 
3~ Philadelphia ceoeee IB 421/203 355,563 481,970 BANK OF CA To. m — Mar, 5 300 406 Fs $02 380 
puss banshee oe 525,830 423/585 ‘ NADA | Aone . . ; : 
5 Richmond IE 203,217 233'522 $0 (Thousands of Canadian dollars) aan. Brokers sothers Total. ay 55 2.90 4.00 58 2.94 3-89 
Atl . 26 232'172 216,267 252'280 Apr.6, Mar.30, Apr.7 Ae hh 5 June 68 2.88 5.02 (71 291 5. 
7—Chicago bed oe 1,216,387 1,179,537 39° Assets : 19 a) ae pa ris 8 5.20 St 285 BoM 
; “ - i 179, 1,269'4: 38. 1938. P 7 | July ° : 
s St. Louis vce zu, 268 197'982 ter Gold + +ss++.-180,788 180,640 est, Mar 30... : 342 656 1,198 Aus. 3 38 ai 4 2.85 5.69 
2-Minneapolis 2.00.2. 17 151,544 116.311 161,128 io mm U. 8. Mar. 16..... 603 1,235 | Sept. 55 288 3.54 56 2.83 3.65 
10-Kansas City ..00...0..0 0.00. 2 251,601 211.133 275,797 | gf, Sterl. fas... 21,051 23,648 16,775 |Mar. 9..... 700 bie a Oct. .55 288 362 ‘54 279 3.61 
7 i? sagt : 591 203.739 ERNE , 2'412 ir os ov. .59 2.88 3. . ’ 
12—San Francisco. ..... ae 594,364 528,155 699,625 Total res....204,270 206147 200517 Feb. 23. sr 664 1 a. #00 13 Bt zist 
Tota coceveveeses 272 $8,840,896 $7,140,454 9.956.644 | GOvt. sec.....153'210 161,33) 192°567 | OP-,16-:--. 588 oss 1251 | Jan. 2.88 : 
ee Tov City. atop 1 3,974,817 2sgaigos —*4's08'Sgq | Other sec..:'" 12/279 “12°271 — “nh aaa . Feo. 3 ae 2 so 78 
i eae — meee ee wee : —anjpaarl Ree ee . 14...., , 36 1,812 L : . 
Total outside New York City.271 4.886.070 $4,905,005 5.452.200 | Hotel sec...105.480 7agHe 6ggg7 | Note; The above loans do not inciude | Paris'and Bevin” Pasite meta eeet 
en . ’ ; @.. by > a int o 
MONEY RATES IN NEW YORK CITY - ———_ - Pht be gpm or individuals. other "bank EW 
Call e Time Loans. _—-_PrimeCom. Paper. Bankers’ Accep- Lisbinitiee .375,295 383,536 364,814 dealers and bauhs. a ee ar a a See 
Ca ——™ 60-90 i, 4-6 = ma 4-6 Mos a ae Days. Circulation "150,770 148,802 128,403 penal 
i038, High. Low. Av. Hikh.Low. Ay. High.Low. Av. High. Low. Av: High, Low ac, | Govt: dep...:- 26,250 24,003 39,409 | GOLD MOVEMENT “Call Money 60-90 4-6  90- 
= . %...1 1 1.00 1% 1% 1.25 1% 1% 1501 1 ~~ 1.00 e468) Cee yi 81,943 196,267 183,202 | Week Ended April 13, 1938 new- — Mos. Day 
Mar. 5 1 1 1-00 1 1 1:25 e 1 150 1 ‘i. Poy ag a... , See 2,647 1,484 | Imports : 1938 als. High. sake, Trg omg mon 
: Oe B 25 1 1.50 ¥@ 88 7 _ adden * { From England ... aa 
Mer} RA A Ae Ma Me | ome sae 5S ha yg) Brom Geman oem | Abe td He Agr 
Apr. 2...1 1 ‘M0 it th 1b 12 st ‘tbo , an sy he ete Fron Belgium ...... 1 tego | Abe gl, tT :¥ 
: : , ’ y ie | tee ro ce eceeee ° A k d Serer ie aa aa 7 
Apr 9-1 1 hoo 14 Mg 1.25 14 14 1.50 4@l LG! BS se te $4 |. Total liab....375,205 383,536 364,814 From Ecuador. cone | Aprizecct i 4 1 i 
ork Stock Exchange. ‘Asked rate. sAverage of renewal rate ; es. to notes Len Wee a engine «2.000 ft oe RS ae Be 1 i 
and dep. ... 56.46% 55.60% 59.23%! Total -* Sher. SE Pe 1 
; PP re gs te «++. $18,038,000 tBest names. $Asked rates. ‘: 
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72 Bu Ashiand 9 ( ieee oe “ 1. “ ' 5 aaa Sl 43 aon YR. c= CURED. ccacnwee “ 4 £44 + & 100 38 24 Lynch Corp (%4e) cesses a 4 ae 4 150 
4 an Sate ~ + A 4 M4 ‘ By - Ss Ss Se ee y, 1 1% + 400 
1 ° Assoc G bakes ; % *%§ % -- 1,100 26 14 East Sta A pf..... eet icc ie ee 6” 125 3% 1%M’CORD RAD B............ 1% 1% 1%: % 300 
1% 5 Assoc G 4 . + ae + 1 % 1 + % 8,400 24 «613 «Kast Sta B pf............... 17% 15 17% + 2% 225 12 74% MeWill Dredg... ............ 9} 81% Ole 1% 400 
8% 35% Assee G aE Oi Seach cos O54 “% 5% + 1% we uu” a —_ Mg “a Feet es ae 3 3 300 ti 1% Mange) Str AE EGR: 1% 1% 1% 2 700 
i Lau aoe i ee is Br Strs (1)............ + 10% 1 ' 24 18 Margay Oil (1)...... + 20% 2 + 24 100 
“a 2 An Cst Fish” NE i 3i Y% 3%+ 700 1% % Eisler Elec .. BARI ip 1" i | Fe 1,100 19% 17 Mapes’ Cons as cesses 1TH 1T% iri % 100 
30 16 Ati Cast Line (3g) ....... 18 16% 18 + 2 40 10% 414 El Bond & Sh. --++ 6% 5% 6% + 114 30,300 74 3% Marion St Shoyv. ceseees 4% 4% 4% + & 200 
1% Atlas Corp war ...........+ % +h % + Ye 1,800 58 42 El Bond & Sh pt (6) ct ae 4914 44 4914 + 4 900 ™ 1% Massey Harris Silvie cee 5 5% + ™% 1,100 
15: 63 Attns ~~ epee 9 8% 9 + 1% my -; 5% 36 — jG ng pf 4). ‘ 4 } 300 i 1% — S. 60). of 14%4 4 14 2% 400 
ustin S ver ‘ ¢ le 4 in + é 2 ‘ow a “a uw 4 1 ohn (3a). ...-* 90% 90% 90Y 1 50 
24 pt = ee ; Y 600 eo) Or ee es rg 2 4% 3% Memph N Gas............. + 3% 3% 34. i 400 
st $i Auto V Mach (4) - 4 H 300 i 2 30 19 " Mercant Stre Ge). 5: fey 14% 14% 1412 | ¢ 100 
8 very & ae § ere I i SEs boa ce 3 34+ OY 100 
20° 13% Axton Fig A... 300 4 4% 2 Merritt-C & S. Sl 2 2% 2 + i = 900 
2% 1% Aviat & Trans” 2,300 PN J a 400 50 ay Merntt-C & are ee eee 2 34°37): «Ble 175 
93, $34 BABCOCK & W (4e) 71 68 71 +3 175 oe a5% 40% 54 112 Goo 1% 4 Metal Text’ Cidg). ara ae ee ee 
24 Babcock & W new .......... 24% 22% 23. .. 9 42 400 29% 25 Metal Text pt of (ia). -.-¢ 250 2500 25 2 40 
% w 4 100 
17 ity Baldwin L pf (2.10) ...... +14 124, 14 + 2% . 42 100 7 75 Metro Edis pf (6)......... % 7H 7 z 75 
4 Baldwin Lo war .......... + 3% 34 4,500 . 19 4 50 ¥, Mich Bumper ..............* % %+ % 1,200 
of 4 4% Baldwin Rub ..............i % 5% 6% + 1% 1,600 . ™% iy j s 2 Michigan G & © ‘9 2 2% * 1,400 
2%, 1 rium Sta Stl ......... cae: a oe % 37,100 , Bs 000 Stl Tube............. + 
8% 4% Bath W (6%f) 5% 5 5%+4 e 8 % — 200 4 i Michigan Sug ............... + fy 1,300 
165 "147 * Bell Tel Can (8)............ 153 °152 153+ ." 170 . f § of 3,800 1% Mid St Pet A vtc........... 2% 1 2% + % 1,400 
119% 1144 Bou Tet a Pe pf 16%) ......+% 114% 114% 114% — % 100 13% 8 Ex-Cell-O Cp eet : ie BY : % 2 10 ‘ Hr} pad ong ween eeceeee ae 4 p es <7 
"ty 2 Bellanes, Aire 2.000000000004 '3 "3 3 "m "S00 oe Ce OO eee a 
ns & Hedges............. + 64 + ¥ 3 F Fiat. eho ; west Oil (1)............ + se t: 
a. 34 ae 2° @ ak © um i 64 Falstaff Brew = est ‘wk: tee ul Midwest P&S (7c) xd...+ 10 9% 10 + 2 "200 
Berk & Gay F war........ is tea es. oar 2,500 64 Fansteel EES + 4% 44 444+ ~% 100 . . bo me Min & M (.40e) 2, 2 + 2) 1 
10%, 9% Bickfords (1.20)............ + 9% 9% 9% .. 100 81h 4% Fedders Mfg ........-.-...- + FH) su 54+ Y% 200 olybdenum_ ...........--.. 5 + % 2,300 
1 + + wy 23 15 | Fi 2 1% Monogram Pict inte 1 1% + % 1,100 
x Birdsbor 8 F (1%). .s S 8 1% 300 erro Enam............... 1 a? ow +2 100 120" M 
9% 4% Bliss (E W)...........----- 7 5% 6%+ % 2,600 ts Fidello Brew .............. t+ % %& %— 4 200 1 3 eee ay oe “ 50 
21% 11 Bliss & Laugh.... 144 15% + 13 125 60 30h Fire As Phil (2)............. 46 43 46 +2" 3 ontr LH & P (1%) % 50 
% ss e 
144 1 Blue Ridge.. 1% 1%+ 200 7% I a ce Sek ab ahagh vie’ 55% =+5 + 1,200 8 % Moore (T) Dis + & 100 
8% 4% Blumenthal 4% 6 + 1% 2,000 63) sii Fisk Rub pf (6)......-...... 56% sai + 30 "00 32 4% Mount Pred C00)... % (2 
2% Bohack (H ©) 148 1%+ % 100 1a 145% Ford M bak 37 iy’ { _ spin. 7 ae ots = 121 1007 Mount St'T & T (ie)... 1107” 10148 wig 3 
11 10 Borne Scrym (4c) 10 10 — % 50 8 o an A (1).....-..-. t 1, Mur Ohio M (15e) oe ae 7% | ‘ 
ae 18% 15 Ford M Can B > ede 16% 1514 16% +1 200 > So eee tee * ™% 1% 7% + 1% 200 
if 7% ny seeaeegs = *-*- . » 2 = % 4% Ford M Ltd (213s). "an At sie 124 8 Musk P Ring (Ye) .......+ 9 9 9 3 1 100 
7 & reese Cerp............-.--- + ah a” aes YY 700 5 2% Frankl Ray ................ tS Mek RS ce ‘ 100 
i, sien hee...--...>: + 3 3% 3% 1,300 8% 6% nn Ee Gelbabaleea EE a 7 + % 400 8% 7% NACH SPRING sins 8% 8% 8%: % 100 
2514 25° Bridgpt tt... oS SS "25 16% 1414 Froe G cv pf (1.20).........1 15 144 15 + &% 200 7 3% Nat Auto Fib coset 4% 3% 3+ &% 600 
10% 5% Bridgpt Mach.........--. + 6h 6% 6he+ % 600 At Se ee EER, <---> 2 « Hoh G OO 1G Fm | ND : Nat Bellas Hess ...........' % 4— » 1,300 
fe Bright | Gee W0.B. oo .5. 5. ee bs 100 . 31” 25 a” Ne + on a bey ee Me : te > 
EP MMR in. cnir sacs sce ces 2%, 2% Wt % 200 2% 1%GEN ALLOYS.......... Lt We Me et % 300 7 25, Nat Clty L cv p i ns os Sle 1 50 
2 % Brill $ ON aed re eS 1% 1 14+ % 600 19% 16% Gen El Ltd (.643g).......... 1%, 17% 17m + 4% 100 6% Nat Container (1) : a 7 % 500 
27% 15 Brill pf......... NE as Oy as Os — 50 14. 9 Gen Firepfg (.20e)........... 11% 10% 11 1% 200 145 12% Nat Fuel G (1) 13 12% 12% 1,000 
8% 6% Brillo Mfg (.80)......---.... ™% ™ ™-— 4 100 %  %Gen Invest ............. i ee 200 3 2 Nat Mfrs & Strs Mm 2 1 - Y% 200 
Si 154, Brown Co pf..........-- 19% 16% 191+ 3% 300 50 41 Genduvest pf .......-..-...045. 41. 45 — 5 200 ae eee eee) XO * 17% 16% 17% + 24 400 
3 5 Brown F & W (60)... + 6 64% 6%+ % 700 ds _#y Gen Invest war ............. oes? Sane Sais 100 CS 38% Nat F & L pt (6)........... 464 44 464+ 2 200 
2 17 BrowaF awa (2)... "+ 18% 17” 181%+ % 300 Oe SS ree + 12°" 10% 12° 4 1% 1,500 5% 2% Nat Rub Meh + 4% 3 4% + 1% 500 
3% otha Se Gi aa + We 2 m— &% 200 &8 751, G en T & RA pf (6).....: *... TH Te T5%— 1% 10 i i Nat Service * “ th 3 
eenme Gee | hy Ms 2 1,800 76 68 Georgian Power cx Aegean 64 60% 64 + 4% 150 18% : bn Sug Ref (2) 13° 12% 13 % 1,000 
a ¢ "150 6% 4% Gilbert (A C)...........-... ‘+s 5S S&S + 7° -00 3 Hd —_ — Ge) . | 4 
% 700 of ox ang A is “2 iSisene maiaetownn 1 an ; oy - <r 300 a ot Nat cn ines , 4 1% % ” 4,600 
; 2 100 len en e). ae 4 : 15 12 ry (40 “etd Sa “2 wi ts 
ee + 1% 1,400 35. 26 Godchaux Sugar A (2e)..... 29 «2818 29 + 3 150 i Nama Ge a) , 138 13 13% + &% 300 
"34 24 Burma. Ltd Cite) ores it "oR “SR = 200 oe ee oe eo oh oS St fe “Ta, "8 Neptune M.A’ 04g) Ci Ee a i 
- ee ieee teal tee 8 eR OO) 6S ren... + % & Bt Y atte 62° 36° N Eng PA 6% (2%k)......4 39 3% 39. 3150 
pens a8 Wek le 7 * : “ay 
5 4% CAB & W pf (.093e) . 4% 4% 4%-— 100 es ms Grand Rapids Varnish (%e)t ‘a a 6 + & = Bt ay N Ht lock oe Meetid = % | ' H 100 
ta a eae iQ + 1,800 ray Te RN eee 4 44 mas Piha be 
im tt Gas a. <a: ae 7 qu '3 | 4918 36” Great Atl & Pac nv (ie)..... 42> + sf 1,000 4 aN | gy | (ee) i a eth te 
GE. > Aiallieeenebeny ~~ 4". 2 oe 124% 11% Great Atl & Pac ist Pad. “118% 11M, 117% 2, ‘100 13” 42° Newmans iain (iis) “+ 58% 468 53% 1 5% 3,900 
area 0 rm Paper (la . Se a ee 8 . 
21 7} Camation (18) Sitteesseeees MB) 1TH 18 4 Me af Greenfield gy pate SE wip - ae 10 5% N ¥ C Omnibus ee an a a a 
80” 60” Caro P's or 2 seat 61g 61% 614+ 1% | 10 3, Grocery Stores Prod...... te 1% 14+ % — 200 4% 81° NYP & 7 $6 pi (6). 1! Sit i soit e 80 
85 65% Caro P & L $7 pf (7)....... sr 67 si 1 738 42% 33 Gulf Oil (%e)...........-655 36% 344% 36% + % 5,100 19, 10% Ning } ri ae > Se wo 
Casrier Corp .........-.----; + ’ ie * 8% Hud Pow t 5 6% + : 
= Garter (3'W) (180) 2.2... + 4% 4% 4% 200 | 3% 1% HALL LAMP .. +, 2% 2h 2% -- 600 9” 70° Niag Hud 1 pf (5)..... .+ 12% 2” 725 ' 2 ’ 125 
15 asco Prod (11%e)........-- + 10 10+ 2% 300 | 12, Haloid “of i 1M Suit, po & Ning Hud A war...) a ta Se 200 
5” Catalin we aa ee” Re. a” 2 2,100 ie “+ on" 47 > 200 1% gh Nine LS es war .........t a a Rv) % 200 
‘elanese 1 pf (7a)."........- 4 14 “ ae ; 100 I AP Oe eye , ‘ 2 
23 14 Celluloid pf ...... PS 17 18 +3 175 ey 3 3814 241, Niles-Bem-P (Qe) es .. 814 26% 31464 7% 1,200 
2 1 Cen & Sw Ut edb). et on ae oe (eu et oe 2% 1% Nipissing Mne 000 21 1 1'200 
oo” is Cen NY Pw (5) x xd.....+ 80 75% 80 + 5% 230 | 10% GA Tlece tee Dc {ot -o oo oe if °4% No Am it & Pow Oe et ok on 
ain aa % % * 3.300 8 6 Hewitt Rubber (1)..........t 7% 7. Th+1%  ' a saan... ae 8 % 1,900 
Gh a Gem Ot Ow pi ah 0” ah ing 125 | STH Hl Hexden Chom (2)..........; 9 2 es we tS 24” 12% Nor Am Ray AD...........+ 16 15% 16% + 3 S00 
Ny ede S 3 2 ti iso | ~—«12ke «5 Hoe (R) & Co * SS + 9% TK 9% i 4 300 7 a eaten ce ee 300 
7 3 Cen St El cv pf a es ee a +a 150 14% 11% Holl’g Gold (.65a) xd........ 12% 12% 12% % 200 rt 3% No Cen Tex (35g) .........' 3% 3 ; % 100 
1* 3yCentrif Pipe (40). .........+ 3% 3 800 20a med 1h ee im a8 & Nor Europ Off... 7% * & 
‘ % 4 Horn & Har EDD aos ie vant 5 an se. Sa Pee of fad fb m 
ot ae een Ghar ti) | ot so" Ie 1 Go|” Habel GDC 30e). 02. ie oh Ae 100 | 5 Nemesis pein oo Bo 8 By amp 
4 5 4 Nee ry er F t . 1 : © 
“ 20%f Childs ag Sas cee cata oxy 26% + 3% a 614 2%, Hummel Ross F............ + 4 34 4 + % 1,600 ise si ho ty RE ave Sa ae oo 10” 9% + 1% 2,300 
gn” Gatien Borvies 222 a 1 14% 46,900 7 4% Huyler’s pf st............. 2 2 Oi? uae 24% 18 Novadel-Ag (2)... 208% 20% 208." 00 
40 21% Cities Service pf. ee: Oe yer eee | 1,300 214 1, Mygrade Fd ............... + * 1% #1%+ &% 1,600 : : % 20% |. 100 
35 2” Cities Service B pf........ ; 2% 21 + ef = 33% 19% Hygrade Sylv (1i%e)........ 20 19% 20 + % 100 34% 23% OH BRASS B (Ye) ......... 23% 23% 23% 26 25 
ee weenie... ce a eS 37 283 4% 2 ILL IOWA POW........... + 2% 2% 2%+ % 300 SL Ge te eae 200 
6 4 City Auto Stpg ........... 5 4% 5 + & 700 6 3% IN Iowa Pw div ct......... + 4 4 4 + 300 9% 8% Olistocks (40a) sas aor ir tar? “ 60 
. 1% Ve 1%+ % 1,300 17, 12° I Towa Pow pf............¢ 13% 13 13 + % 700 Sg fae rag e 8% % 300 
2% 1 Claude Neon Its ... 5 14 1% % 1, | ; 10% 6% Okla Nat Gas cont a ey. % 700 
4 a4 Ciagton & Lam ........--..- 3) 3) 3) + 2 = | 2a on Tr "eae ese t ? “ue 31 21% Okla Nat Gas pf .........' 25) 2525 1 100 
a ti a = ge RR EER “ts - td ' 1 1,000 | 19° 15% Imp O Ltd reg (1a)... ... 4% 2'700 2% 1% Oldetyme Dist .... ot Ih % ih 1,300 
; J icy See SG ar 800 37; Imp i f + 2 7 ; > 
3 ix es beeen ae ‘eth ae 2" oe + % 1,100 | 16 11 Ind Sve 7% pf............... 12 — % 10 30% amg nee é te i pf a%) ..: one as oni {2 2@ 
v1 3% Colon Dev cv pf ......... 4 4 4 400 8814 82 Indnpls Pal - (G%)........ 82 82 82 —2 25 21% 26% Pac G & E Bub pf (1%) .... 26% 26% Et ; #4 — 
74 3% Colo Fuel & I war it 4% 3% 4% + % 1,300 814 KS Indus Finan pf........... ws, BRe eh = 255. 100 58 16 Pac P & L 7% pf (7) 4g" ae rh 1” = 
5 Colt’s Pat F (%e) 52 47 52 5% 61> 4 Ins Co N Am (2a).......... 53% 50 534+ 3% 1,600 u me. BE (7) ....5 
61 4 544 3% Pac Pub Sve ............ 4% 4 4% & 200 
48 Colum G&E pf (5) 52% 52 4% 50 22 tes Int Cig Mch (le)...........- 17% 17% 17% + 1 300 17%, 154% Pac P'S ' cos 
2% Colum 0 & & 3% 2% 3% 9,500 | 1%  %Int Holding .......... m4. 8k Ol ” Ist pf (1.30)......+ 15% 15% 15% — 2), 700 
% with & So war . * Me 3,400 17%, 8% Int Hyd-El pf CL ane 10 aR $ 400 oi = & [tS Sm —1 100 
. : 7 F; “ c Fy fe ear ge lat phaptsewie 2 195%, 124 Pan-Am Air ('4e) soooest 15 12% 14% > 1 1,400 
% % Comwith Dis ...... scevesek *s * 3% 1% Int Pap & Pw war..... ey 1 + 3,000 1% Pan Thy, a GRRE eg" + 5% 4% 5%. % 25/200 
22% 18 Comm Pub 8 (ie) ... + 20% 20 20% + 2 100 311, 23° Internat Pet (1%a).......... 26 24% ns” 1% 8,600 19” 13 Parkersbg R & R (1.60)... 16 144 16-4 3° 800 
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on the New York Curb Exchange—Continued 








! ' 
i Range 1938. Sales Net 
‘ tock and Dividend Net Range 1938. Stock and Dividend Net a : 
High Low oe . in Dollars. High. Low. Last. Chge. Sales High. Low in Dollars. High. Low. Last. Guan Sales. High. Low. in sae — spi — “ 
9 , . 5 § § 4 ’ oo ‘ m® v4 

244 18 Pender Gr A (3%) * 20, 20 20 2 S| 2% 1% VALSPAR CORP + 1% 1% 4+ % a ssi 43 Int P Be te c 13 49 «48 «49 Lp 

4 24% Pender Gr B ........... -+ 23% 2% 2% ‘y 2 j 22%4 2214 Valspar pf new. : 2215 223 22% 0 282 18% Interns Pow & 52 (71 «2 19% 22 2% 

26 21 Penin Tel (1. 0) “= & & % 100 | 3% 2% Venez Mex Oil - 3% 3 3 % 200 | ‘8 «35 Indes Weer Ge GF 66 41 371% 40% + 41, 

2% 1% Pennroad (4g) + 2 % 2 % — | lly  % Venezuela Pet. a . 1 ” _ 73 64 Inters P Sve 5s 56 D 9 6% 64% 67 3 

82 74 Pa P & L $6 pf (6) ........ 74 #474 «74 : 1 | TTn so Virg Pb Sve pf (7). 60, 59° 60 —-10% o | 69% 57% Inters. P Sve 40 58 2 & «6 CG wy 

90% 7914 Pa P & - gl) re inv B B 3 ae = | 7% 5% Vogt Mfg (.20e)... 6% 6 6 4 200 | 98% 90 Iowa-Neb L&P Zo 37 2 93% 92% 92% %, 
14972 122, Pa Salt (1%e) mar a . | pias | 4 92 lowa-Neb L & P 5s 61 B 2 92 92 92 % 
77 54% Pepperell 2s... ai & ¢ gaeeees i; wa tas. Oo one 106% 105% lowe, PEL diss ‘so 12 106% 105% 105% — & 
24% Perfect Circle (2). 24 2424 1% 1 Walker Min 1% % e+ % 15 102% 9815 Iowa Pub Sve 5s 57 7  99%e 99 4 

4%2 “3% Pharis T & R + 3% 3% 3% \%4 400 614 3 Wellington Oil. + 4 i 100 46 39 It Sup Pow 6s 63 A 43 4212 41% 421p ly 

4 2% Phillips Pkg ia & ¢ ? ; 2 25% 1% Wentworth Mfg + eas og db? i 1,500 . 

3 15, Phoenix Sec % . | 72 beth Tex Ut $6 pf (6). ‘4 4 salman . “a . ni 

ine 10% Pierce Govern (.60) + 13% 12 134+ 1% 600 | 44 . _ F  3  —eee 3% 3 3% Ye —_ ies? = Pg : a “1 Cc 83 100 90 90” = 

31, 2% Pioneer Gold (.40) + 3% 2% 3 ¢ 3,200 | 4ig 33 Wms Oil-O-Mat .. vsess, 2% 2% 2%— % 1,000 | ios” te te Ge ten ——'s 3 eu 163 in a 

6% rid Fitney_Bowes (.10e) et ae 2 on | 5i4 4% Williams (RC) (ide)... 4 41g 4g 41 % 200 er Cen P&L. 5s ; ¢ 2 

9 Pitts Forg : ‘ 2 , y Wil-Low Caf Kees a ye 

eat 34% Pitts & Lake E (6%) 41% 35% 39% + 3% — 610 1“ \WikLew Caf pf. + % % WW % 1,100 97 844 KY UTIL 64s 48 1D 1 84%q 841g 8414 13 
90 Pitts Pl Gl (4e)........ - 711 58 71 14%, 3,900 | 3% 2 Wolverine Port C se 2% 2%+ % ~ 1,000 90 78 Ky Util 5s 55 F 2 79% 79% 79% © 1% 

1 Pleas Val Wine + 4 : ae % 400 6%, 5% Woodley Pet (.40). + 6 61g % + 300 79 #8665 Ky Util 5s 69 I 19 69 67 69 by 

814 6% Plough (.80) -+ 8% ™% 8%; 1 2000 | 8% 6% Wright Harg (.40a). 7% 6% TH+ % 5,000 80% 65 Ky Util 5s 61 H 15 G8ly 66ly 67 1, 

3% 214 Polaris Mng --t 3% 2% 3% M% 500 : 

1% *, Potrero Sugar 5% of até 500 | 2% #$1% YUKON G (.04e). 1% % 1% % 300 | 9714 93 LAKE S DP 314s 66 A 2 9 9 95 ly 

4% 2% Powdrell & Alex. 3% 2% 34+ % 1,400 | 103 Lehigh P S 6s 2026 A 17 90 84 ~=©90 2 

2144 184, Pratt & Lam (ie) 18% 18144 18% 1% 200 | *In bankruptcy or receivership or being reorganized under the 97% a Tex Util 5s 52 2 84 84 ~ 84 1 

2%, 1% Premier Gld (.12). 2 1% 2 ® 700 | ‘Bankruptcy Act, or securities assumed by such companies. 1045 101 Lib MeN & L 5s 42 20 103 101 103 2 
18 Pressed Met . 11% 11% 11% + 2% 100) | *Stocks so marked are fully listed on the Curb Exchange. All 104%, 100 Lou P & L. 5s 57 22 100% 100% 100%, ly 

es Prod Corp - * % a % = | others are dealt on an unlisted jradins basta, cia. | > 

3% Pro rity B - 4% 4 4% 2 | Rates of dividends in the foregoing table are annua i Ss H r P oz. s 7 

bit 3% Prudl Investors + 44% 414 41 % 200 | ments based on the last quarterly or semi-annual declaration. Un- = * > ne Ma Re Pe : he a 5 
35% 22 P 8S Ind $7 pr pf 28%, 28%, + 6% 540, less otherwise noted, special or extra dividends are not included. _ i aun £ te ae p [2 2 @ ” 
22% 11%P S Ind $6 p 1 144% 15% + 2% 50. xd Ex dividend. xr Ex rights. a Also extra or extras. el e- 81% 6718 Memeh F 2° 1. 2 me 12 81% 7 81%. ott 
78 16 PS Okla 6% ‘or 1 pf (6) 7% 76 16 ly 10 | clared or paid so far this year, no regular rate. f Payabie in 93° 79 Mengel Co 44s 47 - metas 84 "tie 
34 P $5 p Bo 241o ly 175 stock. g Paid last year. h Cash or stock. k Accumulated dividend 106% 100 Metro Ed 4c 1 100 160 100 De 
17% 10 Pug Sd P $6 Of 12% 11%, 12% + 1% 1G) paid or declared this year. ur Under rule. ww With warrants. a — 8 0 . » i? 

| xw Without warrants. war Warrants —_ 101% a 7% er 2 =. a a = = ‘ 

n al 5s M4 52 

\ RAINBOW LUM B. t ® 200 | 95 73 Mid St Pet 64s 45 A 2 7 85 85 10 
16" 1 Raym Cons (1) eth e isi? 14% 15% 4% 250 DOMESTIC BONDS | 95% ase Milw G Lt 4%s 67. 4 94 93%, 94 4, 

7 34 Red Bank Oil 4% 4% 40 lp 200 92% 83 Minn P & L 4l4s 78 29° «(85% «83 857, s 

28% 19 Reed Roll B (.80a) * 23% 22% 23% 4 1% 300 Range 1938 Sales Net {| 100° 94 Minn P & L 5s 55 4 94 94 94 % 

2% 2% Reybarn Inc . 2% 2% 22% 100 | High. Low. in 1000s. High. Low. Last. Chge. 87 70 Miss P & L Co 5s 57 4 76 74 Tle 3 

1% 4 Reynolds Iny » % % 1,300 ? a 10 102% 102% 1021 1 75 615% Miss Pow 5s 55. 8 65% 64 G4 L, 

2% Richmond Rad 2 1% 2 % 900 | 103% 102 ABBOTT DAI és 4 "43 1” 90% 91° 5. 4 110 109 Miss Riv P 5s 51. 3 10944 10914 1091, . 

961, 90 Roch G & E pf D (6) 90 90 90 4% 50 | 99° 89 Ala Pow 5s 46. "44 «838% 807 83% 1 Sit 68 54 Mo Pub Sve 5s 60... 15 58 54 58 14, 

cars Rome Cable ... + 5 5 -. is : ” bo = = — _ ree . 20 te 66% 71 - 4% 94 86 Mont-Dak P 5l4s 44. 1 90 90 90 $ 
1 Root Pet 2% 2 2 ‘ , . a : ‘ 

9” i Royal Type (1%e) xd. 35% 35 35+ 42 150 ae zon oe gy haa as at saan’ | *, 86% 624 NAT P & L 6s 2026 A 19 66 65% 66 2 

6 414 Russeks F Ave (A). * 5% 4% 5% 1% 1,900 | 107% 106% Alumin Ltd 5s 48.... 116 107% 10642 107 2 76% 5814 Nat P & L 5s 2030 B 14 62% 62g 

9% 5 Rustless I & S + Tq 6 TH+ 1% 1900 | 108% 106 Am G & E 5s 2028. ao ea eS ." 116 111 Nebr Pw 6s A 2022 1 tit mM 1 % 

4 2% Ryan Cons .... 2% 2% 2% % 1,800 | $1 58% = ‘3 = Soop 14 106% 105% 1063 1%, 109% 108 Nebr 414s 81. 3 1085, 10814 108% am 

18 i, Ryerson & Haynes hm & OR Pe 700) | 106% 1047, Am R 2s Ai. . 83° 83° 93° 9314 8014 Neisner Bro 6s 48 3 84% 82 8416 + 34 
’ 112 1074 aan are oy ‘% ; 109 109 109 , 75% 69 Nevada Cal E 5s 56. 21 711g 6914 7114 2% 

- 4 2 d a ‘ow 6S eee ae + & f ¥%N E * 5s § 4 2 7 é 

92 48 SAF CH & L (0g) . 62 53 62 + 9 325 | 02 962 Ark Lou Gas 4s 1. 13 98% 96% 96% -1% | Boe oN pb EET SS is i” ay tak 2 

44% 2% St Regis Pap - 2% 2 2% 5% 4,900 | 95% 86 Ark P & L 5s 56....... 53 89. 8714 89 1% 57% 40 N Eng G & E 5s * 110 45% 4212 451, + 2% 

63%, 42 St Regis Pap pf - 46 46 46 4 eo | 414% 30 As Elee 4s 53.. : 46 = 34% 31% 34% + 2% 87 74 N Eng Pow 5l4s 54 20 #77 4 3 

34% 1% Samson Unit + 1% 1% 1% .. 300 | g2iZ 62 ASG & E Sus 38 I C. 9 82 7 82 +2 85 70 N Eng Pow 5s 48 37 74 72 4 3 

24, 14% Savoy Oil ‘ -* 1% 1% 1% Ye 100 | 344% 21%As G & E 5s! 7 27% 24% 27% + 3% 104% 102 N Eng Pow 34s 61 3 103%, 103% 1035, ly 

15 8 Schiff Co (4e).. * 10 9% 10 1 300 36% 23° As G & E 5ls 77 a 27 4 7314 63% N Orl P'S 6s 49 A 10 7315 69 7316 . 10 

22% 19 Seovill Mfg (ye). 20% 2042 1% 200 | 33 « «21 AsG & E 5s 68.... - 38 27% 24% 27% 2% | 1 N Orl P'S 5s 42 st. 4 89° 88% 39 1 

™ 3% Scullin Stl _.... 4% 4% 4%~- % 200 28 620% As G & E 4lgs 48... -2 3, 3B B+ % 113% 112% N ¥ & West Lt 5s 54 - 1 1 a its 

1 Scullin Stl war . & % % 800 | 29 204% AsG & E 44s 49 C. 69 25% 22 25% +: 3 105% 103% N ¥ & W Lt 4s 2004 24 105% 104% 104%- 1 

35 30% Seeman Bros (21) + 31 31 31 1 100 | 801% 62 As T & T 5s 55 A. 8 68 63% 68 + 3% 10814 105 N ¥ Pow & Lt .4l%s 67 79 106 105 105% ly 

1% 5% Segal Lock hy % 3 % 7,300 100-965, Atlan City El 34s 64 2 t% 96% 97+ & 97% 88% N Y St E & G 44s 80 17 8914. 88% g89i5 % 

4% 2 Selberling Rub 22 2% 2%: % 500 | (96 9216 Atlan Gas Lt 41gs 55. 5 i 40 30 Nor Con Ut 5is 48 A 8 35 32 35 4 

14, %& Selected Indus a ry 400 | 108% 105% Nor Ind G & E 6s 52 1 105% 105% 105% — 2 

8% 5 Selected Ind cy ae a 4 100 | 7 57 BALDW L 6s 50... -+ 30 71 62% 69% + 84% | 100° 94° Nor Ind Pub S 5s 69 16 95 94 94%4- \% 

Sle 4 Seton Leather to oS % , 800 114% 110% Bell T Can 5s 55 A... 25 111 110% 111 % | 100 93 Nor Ind Pub S 5s 66 C 3 9 95 95 

214 1% Seversky Airc 7 1% 2 3,200 122% 117% Bell T Can 5s 57 B........... 17 118% 118 118% + 1 9314 8614 Nor Ind P S 414s 70 E 37 88 86% 88 1, 

10% 5 Shattuck Denn ... ‘7 ™%} 6% 7 + ¢ 1,700 12214 120% Rell T Can 5s 60 C 18 122 121%122 + % 10144 975% Nor St Pow 314s 67 71 99 97% 98% + & 

90° 66 Sherwin-Wms (4). .... 73% 70 73% + 1% 1,200 85 70 Birm El 4\4s 68... 12 71% 70 70%—1 10414 102 Nor’west El 6s 45. st 22 104% 103% 104 i 
110% 107 Sherw-Wms pf (5) 109% 109% 109%, y% 20 67 554 Birming Gas 5s 59 14 58 56% 58 
sé Shrevept-El D St. > ee eee ae 300 87 7114 Broad Riv P 5s 54 13 8C 76 80 5 105% 103% OGDEN GAS 5s 45 29 10414 104% 104% \% 

8 Silex (1) t 8 M% 8 \% 400 | | 1064 103% Ohio Power 414s 56 D.... --» 4 104% 104% 104% 

2 rt Simeone Har & Pt. + 1% 1% 15 500 | 104% 1014 CAN NOR P 5s 53. 27 103% 102% 103% a 95 83 Oklahoma Nat Gas 5s 46.....+ 10 8814 +4 

5 2% Simplicity Pat 3 . 2% 3 200 108% 100% Can Pac 6s 42................ 34 102% 01% 102% + 1% 100 96 Oklahoma Nat Gas 4%s 51 A.+ 33 97% o7% 975 os 

243, 212, Singer Mig (6a) 217, 212 217 1 140 98 73 Caro P & L 5s 56. 22 8 +5 

3% Solar Mfg 2% 2 2 ‘ 500 115 113% Cedar Rap Mfg 5s 53. 1 113% 113% 113% + % | 103% 100 PACIFIC COAST P 5s 40.. 1 101 101 

1% i Sonotone : 1% 1% 1% + 300 101% 94% Cen Ill P'S 5s 56 E. 3 9614 9614 9615 + 116 | 116% 114 Pacific Gas & Elee 6s 41 B.... 3 11415 114% 114%+ % 

6% 314 Sess Mfg......... 4 3 35, A 800 9 Cen Ill P 8 5s 68 G. 24 93% 92° 92%, | 67 55 Pacific Power & Light 5s 55.. 54 60 60 5 

3%, 214 So Coast (.15e)... 2% 2% 2 2000 | 93° 85%) Cen I PS 44s 67 Foo), 36 87% 87 8712. i | 101 $9 Palmer Louisiana 6s 75. . 1 100% 100% 100% 

39 28% So Penn Oil (1a) - 31% 31% 31e+ % 200 | 96 88 Cen Oh L & PSs 50. 16 8914 §8 88 2 | 34% 28 Park Lex Leasehold 3s 64.....+ 2 28 

36% 34% So Cal Ed pf (ilga) 35, 34% 35° + i} 300 | 90 79% Cen P & he 5s 56 85 80 83 3 88 74% Penn Cen P & L 4\%s 77.. 27 «78 75 33 + 3% 

27% 251% So Ed B (1%) 25% 25% 25% + % 1,600 72% 6614 Cen Pow 5s 57 D 12 70% 69% 70 + 2 | 87 76° Penn Electric 4s 71 F. 43 82 @T 82 +6 

2514 23% Se C Ed C pf (1%) 240-2424 Me 100 | 41 Cen St El 54s 54.............. 61 301% 2714 30% + 2 | 96 8&3 Penn-Ohio Edison 6s 50... 6 87 83 83 1 

2% «2 pathy ‘nion Gas. 2% 2% 2% % 1,100 41 23% Cent St El 5s 48. 25 29%, 28° 29% 4 1% | 91% 75 Penn-Ohio Edison 5%s 59. 2% % %% 

7 5% Sthland Roy (.10e) 6 S% 6 400, | 46% 3216 Cen St P & L 5lgs 53. 35 40 4016 + 51, | 107% 99 Penn Public Service 6s 47 C 6 102 101 101 1 
ir Span & Gen ADR “&s & = | 107, 105% Chi Dist E 4% 70... 5 105% 105% 195% + i 103% 93 Penn Public Service 5s 54D... 3 94% 94% 94% + 1% 
%4  %Span & Gen B....... . ae MA p | 107% 105%, Chi Dist E 6s 61 B_ ..¢ 10 107 107° 107 l, 10844 106% Penn Water & Power 5s 40... .+ 15 106% 106% 106%, 

4% 3 Spencer Shoe weaceeet OD 3 3 - | 95 84 Chi & I Mid Ry 414s 56 +3 & 84. Se - 106% Penn Water & Power 414s 68 Bt 1 1065 1065, 106% % 

22% 18 Stand C & S cv pf (1.60) 20% 20% 20% ts Fa | 52M 42 Chi Ry cod 5s 27 A * 7 43 42 42% + % 91 78% Peoples Gas L & © 4s 81 B. 7 80% 80 804+ % 

2% (2 Stand Dredg ' 2 a 2 ‘ 80 Cin St Ry 5%s 52............, 9 82 SO. 80 5 9114 82% Peoples Gas L & C 4s 61 D_ 4 84 l ly 

12 11 Std reds pf (1.60). eS alt 50 | 59% 43. Cities Service 5s 69...) |. 11" 43 57% 50 57% 411 10% 6% Peoples L & P 5s 79...... “3 % 2 “Wem 

14% 5 Stand Inv + 8% 8% 8% + 3% 200 65 4714 Cities Ser 5s 66 sa aS. es a | 113% 111 Phila Elec Power 5%s 72. 15 112% 113 112% + & 

18 15) St Oil Ky tt) * 16% 16 16% 10 2,600 | 59 4215 Cities Ser 5s 58 49 57 49% 56% + 51 79 67 Phila Rapid Transit 6s 62. 1 67 : 

22 16% St Oil Ohio (1). oe A. Be ee ae ee ee ee 260 57% 49g 571, + @ir 51 54 Piedmont Electric 64s 60 A... 5 34 
99 St Oil Ohio pf (5) * 94% 94%, 94% — 1% 50 | 100” 86% Cities S Gas 5s 42 - “19 93" 90° 93 3° | 108 106 Pittsburgh Coal Co 6s 49. 1 108% 1064 106% 

is OS Bow 2 14... ', % Bt *% 2500 | sammy 91% Oe SG Pipe 6o 43. 6 97% 96 97% + 2% 58l% Portland G & C 5s 40........ |. 7 * 50 

1% t Pow & Lt ae Pe | 574 40 CitS P & L Sis 49. 55 544716 O54 41 10714 105% Potomac Edison 5s 56 E. . 15 10644 105%, 106% hy 

81%, 314 Stand Prod. 5% 1h Shs 1% 1. | 57 40 Cit 8 Pow Sys 52.0000122551 111475447? 54 + 4% | 107% 107 Potomac Edison 4%s 61 F..... 1 107 ie 

¢ can S| “Lead dt 8 a 2400 104 100 Comw’l Sub 5s 48A. 22:2!) 1+ 67 102%100 102. | 10444 102% Public Sve N'Ill 4s 78 D../i & 104 103%, 104 + 1% 

3° 2° Stand Tune ee 28, 2, 2%, 300 | 8% 52 Commun P & 'L 5s 57......... 11 61" 53 es 6 113” 110% Public Sve N Ill 5¢°56..... t+ 1 110411041104 

5% 2% Starrett Corp vic + 5% 4" 52 ' 2 17,900 97% 94% Commu P 8 5s 60 A +12 96 95 1 | 107 103% Public Sve N Ill 5s 66 C......+ 9 104% 103% 104%4 % 
‘4 a a rp + 2 mm 2: & 100 12716 12514 Conn L_ & P 7s 51 A........... 2 12514 125% 125% - % | 104% 10115 Publie Sve N Ill 444s 80 E._.+ 29 104 10316 103% + 1% 

‘ 34 # Stertiny y 4g © (i308) a a 2% by 700 106% 103% Con G E L Ba 3\s 71...... + 16 104% 1 104 % | 104° 101% Public Sve N II 44s 81 F..... + 40 103 102% 103 % 
B Stories & a 4% 3 ? 200 | 106% 104% Con Gas Balt 55°39. vseeeeef 7 105° 104% 105 ; 106% 104%, Public Sve N Hil 4%s 60 1....+ 20 104% 10414 1041, 

47, 3% Sterling Brew s 3% 4 65% 54 Con Gas Ut 6s 43 st +15 59 54 571 1 7 Publ N 1 3 

38, 2” Sterling Ine (20) 2% 2 2 % 400 | Sot St, Com, Gee Ut bs 43 st... 15 2+ 3% | 137% 130 Public Sve N J 6s ct...... - 5 137 134% 13614 + 1% 

12 Tz Stroock & Co 9 8 9 + 1% 700 103" 101° © a og = - 36 72% 67 72164 5 | 101% 98% Public Sve Okla 4s 66 A. {23 1 9914 99%, M4 

10 7 alliemae Mace ™ Hm %i Y 400 | 03, ” Tu St 5s 40....... 11 101% 101% 1018+ 4% | 69%4 60% Puget Sound P & L 5i%s 49... 25 65% 6114 5 + 25% 

3% 2% Sunray Oil 2% 22% 2: % 2,800 | 2 9% Cudahy Pack 3%s 55. 5 91% 90% 914+ 4% | 65% 59 Puget Sound P & L es 50 Cc. -- 10 62 60% 3 

| 103% 971% DEL EL POW 54s 59 16 98 98 y lll acini: <onicrey regan dines seg oie Bhs “* 

5lg 2% TAGGART 3% 3 3 % 1,600 10916 1081, Denver G Tw ee ; 1. an | 4 KE 4 

2914 26% Tampa El (2.24) 28-26% 26% % | 1052 — — oe piercer 2} 105%, 108% 108% oe Ee oS a SAFETY ane w ne 79. 4 a 109% 109%, aot $ ait 
1% % Taylor (K) Dist a Tee * % | 103° 91 Det © Gas 5s 50 B. nasi 103 os "33 £1 105% 10244 San Ant Public Sve 5s 58-B... 22 103 1048 105 yy, 

2144 141 Technicolor .. 18% 16% 18% . 2 5,300 | 5% 4 Det Int Br 6ks 52... 1g 4 4% 4% 4% S itt Rha. * "3% So eS 2 
+ ais at BF .” 3 43” joo | «8% Det Int Br Bigs 52 et 2 4% 4 4a 'y 102 963g Seripps Sus. 43. 12 9 96% 97% | 1" 

‘od 50 38% Seullin Stl 3s 51. — 38) a 

12% 612 Thew Shovel - %% Th 9% + 2% 550 79% 67 EAST G & F 45 56 A........4 64 72% 10% 2 + 1% | 107% 106% Servel Inc 5s 48. 2 106% 106% 1061 +o 

10%4 Tie Tilo Roof (1) . eee 2 100 108% 106 . Edis El Illum 3%s 65 ... 22 107 106 1 | 405i 10144 Shaw W & P 4s 67 A 27 102% 102 102%, . sf 

3% 2% Tob Pr Exp (.275¢) = oN a 4 = (500 53% Elec P & L 5s 2030.. 34 60% 58% "60% 5 1% | 105% 102 Shaw W & P 4igs 68 B 2 103% 102% 103% 5 % 

95% 87 Toledo Ed 6% pf (6) ee ee See = 1048 97 Elmira Wat se 96. 1 ate ori 97% 2% | 104% 102 Shaw W& P digs 70 D- 6 103° 102% 1025. % 

3% 2 Trans-Lux (20a) . + 2% 2% 2% 000 9044 $3% Empire Dis E 5s 52........... 7 84% Bs 8416 — 11, 9544 7148S EP & L 6s 2025 A ee ae ee sic 

1% 4% Transwest Oil Se et a, 71% Empire © & BR 5i%s 42.. 64 78 78 +2" 107 * 101% So Cal Ed 3%s 45...) 027/11"; 48 104 90K 1035 1% 
7, ° Tri-Cont war % & % tn 300 108% 102%, Erie Ltg 5s 67.. + 2 oe 103% 1037, 106% 102% So Cal Ed 3%s 60. + 55 104% 1035, 104° 5 1° 

11% 514 Tubize Chat T% 8% 1% | 1% 1,400 106%4 102% So Cal Ed 3%48 60 ‘ +47 104“ 10314 los ¥ 

35 22° Tubize Chat A 31 23 23% 1 Ile = 200 714 58 FED WATER 5is 54.... 6 60% 61% + 2% 110° 106% So Cal Ed 4s 60 ratae oe 15 107% 106% 107 5 

7) iu dee oe... we mmrie 105ig 1024 Fieldstone Cot MSs 48... % 10d 1022 104 + 1% | 106% 103% So Caty G Cal 415 68... 7 104° 103% 103% —  % 
7% 5% Tung-S Lamp pf (.80) 55h 5m 5% 2 105% 10214 Fieldstone Tire 5s 42... . 6 103 103° 103 me 4 95 85° So'west A Tel 5s 61 A 2 91 91 ry, 

87% 74 Fla P & L 5s 54...... 38 §=81% 77% 81 4 98% 93 So’west L & P 5s 57 A.. 1 93 93° 93 3i 

2% 1% ULEN & CO A pt n.. 1% 15% «1% % 200 85 76 Fla Pow 4s C 66.. - 6 2 7% 2my+2y, | 79 ©5514 Se’west P & L 6s 2022 A. 2 59% 50% 591% i 

15 11% — G Can (.20e).. 12% 12 12%: & 400 | 105% 93 Se’west Pub S 6s 45 A. ‘ 8 954, ai, 21, 

14% 10 Union Prem F S8 (1). mn Wh OH + 400 89 78 GARY E & G 5s 44 st - 7 80 80 80 +2 } 55 40 Stand G & E 6s 35.. *§ 8 42 40% 42 r 

12% 41% United Aire war. 7% 5 TH+ 1% 7,400 104% 102 Gatin P 5s 56..... - 28 102% 102% 102% + ~% 55 38 Stand G & E 6s 35 ct. *§ 34 44% 41% 4414 + 4 
4 2 Unit Chem ........... s. 3.. f+ = 100 101% 99% Gatin P 6s 41. 4 10014 100° 100 55 39 Stand G & E 6s 35 cv.. *§12 43° «441% 43° 7 
tk 3, Unit Cig-Wh Strs le % % 7,700 101% 100 Gatin P 6s 41 B. 7 100 100 100 | 55 39%Sta G & E 6s 35 ev ct...... *§ 25 43 414% 43 3 
% 4 Unit Corp war % % bt 100 73. 63 Gen Bronze 6s 40. 1 6 6 63 2 | 56 37% Stand G & E 6s 51.... *70 44% 41 44 24, 
54 2% Unit Gas - 3% 3% 3 ' M% 11,900 87% 75% Gen Pub § 5s 53 - 4 18% 5% 7 4% | 56-36%) Stand G & E 6s 66....... ||, *6l 44% 41 44% + 51; 

69 Unit Gas pf (7) 81% 75 81% + 8% (300 74 62 Gen Pub Ut 6% 56. 14 66 «63% 6548+ 14% 72% 54 Stand Inv 5%s 39........ 1) |||. ae ee eee 

14 *, Unit Gas war . 1? t+ vy 800 78 65% Gen W Wk 5s 43 A. 12 66 65% 66 24 «CO 54% 36 Stand P & L 6s 57.... “46 44% 40% 444, 31 

3% 1; Unit Lt & Pow ya 2% 1% 2% % 4,900 88 78 Georgia Pow 5s 67.. 66 83 78% 83 +4 301% 1814 Starrett Corp 5s 50 +154 301% 21 _ 30 “9 Sl, 
4% 1% Unit Lt & Pow B . 24° «1% 2 % 1,600 68 50 Georgia P & L 5s 78. 15 51% 50 50% — 3 10644 10314 Superpwr Ill 414s 70. +23 10416 103% 104% kk 

265, 13% Unit L & P ev pf - 20 16 19% + 3% 5,100 71% 62 Glen Alden Coal 4s 65. 10 62% 62% 62% . 106% 104 Superpwr Ill 414s 68. * 3 104% 104. 1041 

8% 4 ~— overt A t St % is + ” to 9314 85 Grand Trunk 4s 50..... T 86% 85 85 2 ” m 

4 Unit Shipyds B... Uy t : 65 5214 Groce St Prod 6s 45.. 1. 3 ss 53 1 8 65% TENN E P 5s 56.. 1 

77%, 50% Unit Shoe M (2iga) 64%, +10 625 7 2 wou, Srit Pee pies nes: ie, be aK 3 

424% 39 Unit Sh M pf (1%). 41144 40% 40% + 70 107% 105% HACKEN W 5s Au 2 leer’ ee 3 107% 107% ta + 10044 82% Tex El S 5s 60.............._ TT 86% 83% 86 

6%, 2% Unit Specialts. .. 3% 3% 3%H+ 400 8514 7614 Hall Pr 6s 47 -10 =8144 80 +1 104% 94 Tex P & L 5s 56.............. 52 97% 96 973 13 

14 %US & Int Sec. x a %+ 200 104 9714 Houston Gulf e a” ae 2 99 ly 81% ly 86% 7514 Tide Wat P 5s 79 A. 7 16 15% 76 2° 

5T 42 US&I Sec pt (4k). i SE 200 105% 103 Houston Lt & Pow Sus “66.... 14 104 103% 104 % 108% 106 Toledo Ed 5s 62. . 29 108% 10614 1063, 

64 3%US Foil B % 4% 4%- &% 1,000 63 43 Hygrade Fd 6s 49 A.. A 6 46 45 46 2% 63% 44 Twin C RT 5s 82 A. 73 St 49° 53% + 4% 

1% 1 US Lines pf. 1% 1 1% 200 62% 43 Hygrade F 6s 49 B 2 47 47 47 4 

23° «22 «US Play Cd (la). 2216 22% 22i6 % 250 LEN & CO 6s 50 4th st. 1-33 3 33 \ 
4% 2 U S Radiator eS 3 1 800 110 107% ILL NOR UT Se, &, 2 108 108 108 «+ y, 11d, 112% Unie El N J 43 49..... 1 112% 112% 112% % 

31 1% US Rub Recl. 2 1% 2 4 1,100 914 76 Il Pow & L 5s 5 47 82 78 81 + 2% 574 Unit L & P s 74. 4 62 601, 61 1 
Ys ¥% Unit Stores v t c. a " re 200 8: 68 I Pow & L sme - 17 71% 69 71% + 3% om 56 Unit L & P 6s 75.. 13 60% 57%, 60% + 3% 

1% 1% Unit Verde Ex.. 1 1 1% + \% ~ 1,800 100 §=685% Ill Pow & L 6s $3 oe ionic 891 86 89% + 3% 100% 94% Unit L & P 54s 59 12 9814 98% 9814 

2% 1% Unit Wall Paper ty «1% % % ,800 94% 79 Ill Pow & L.5%s 54 B........ 15 84% 79 84% 4 5 784 64% Unit L & Ry 56s 52....... |||! 18 69 68% 69 1% 

3% 1% Univ Corp vt c.. m2 2 300 111% 110 Ind & Mich 5s 57 .......... 1 110° 110 110 % 106% Unit L & Ry 6s 52 A 2 104% 104% 104% - 

16% 10 Univ Prod (. se) @ 8 6.+3 50 89 79 Ind EI 6s 47 ncdgectewandts 3 83 81% + 114 70 +=53% Unit L & Ry 68 73 A... 2 60 58 60 + 3% 

1% 1 Utah Idaho Sug...... a 2 1%+ % 200 91% 84 Ind El 64s 53 B 2 86 86 — 3% 78 64° Utah P & LT 6s 202 6 654 65 65% + 4 

4344 31 Utah P & L ry a. L1Tk). : 32 33 2 300 78 64 Ind El 5s 51C . 7 71% 69 T1%+ 21% 82 75 Utah P & L 4%s 44 1 7614 76% 76% + 
ve «= Util Pwr & Lt. ‘* % \& , 900 58 45% Ind Sve Se SO .........- 2.0.00. 2 52° 49) «51+ 3 

17% 7 Util . & L pf * 9% 8% % 2% 200 58 43 Ind Sve 5s 63 A ....... 99 52047 «452 (+7 8444 68 VIRG PUB S 6s 46.......... - & 8 > a 
%  % Utility & Ind.......... ay 100 64% 49% Indianapolis Gas 5s 52 ........ 1 3 5 55 —5 75 Virg Pub S 5%s 46 A 2 so 8 S&S i 

2% 1% Utilite Equit. 1% 1% 1% 100 10614 1004, Ind P & L 5s 57 A .......... 61 105 102 105 2% 85 75 Virg Pub S 5s 50 B : 
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Transactions on the New York Curb Exchange—Continued 





Range — Sales Net Range 1938 
High Lo in 1000s. High. Low. Last. Chge High. Low 

19 12 sans DF-AST 5s 54. ae 14% 14 144% 1% 100 91 Cuban Tel 74s 41 A.... 
105% 1034 Wash Gas Lt 5s 58. RK 2 1 aie 103% =, % 55 47 Cuban Tob 5s 44... 

51. 2 10 41 

106 z* Wash — eR Ree ceva 16 «6101 7 10014 100 oot 101% 98% DANISH CON 5s 55.... 
39% 3214 West Newsp Un 6s 44 9 33% 32 33 2 100% 98% Danish Con 5s haben 
102 97 West Pa 5s 2030 2 97% YT 97% ly 102%, 9614 Den Mg Bk 5s 72 <<. 
103% 96 West Pa Tract 5s 60..... 1 96% 96% 96% + % ins: 

8% 7444 West Tex Ut 5s 57 A > 37 81 ie aie 4% 56 43. ERCOLE M E 64s 53 A. 
10544 103 Un G & E 54s 55 A 20 104% 1 vA M4 “ res 
107” 105% Wis Min L & Tbe 44 25 105% 105% 1055 wy 105 102 FIN R M BK 5s 61 st. 
96% 8614 Wise P & L 4s 66 A wwtem «6 +2 8 1 

Y 23 GER C MUN 6s 47 
105% 96 YADKIN RV P 5s 41 3 96 96 96 iy 33% 301% Gesfuerel 6s 53....... : 
59 52 Guan & Wes R 6s 58... 
FOREIGN BONDS 

23% 17% AGRI MTG BK 7s 46. 3 22% 22% 22% % to an er ne [= 

231, 20 Agri Mtg Bk 7s 47 8 23 22% 22% ; , Hanover City 7s wna ee 
4 12% 12% Hun It Bk 7s ac 63......... 

21% 20% BADEN © MUN 7s 51... 11 20% 20% 20% + % 63 52% ISARCO HY-EL 7s 52 
23% 21 Bogota Mtg Bk 7s 47 ; 4 2214 2214 22%) : : ’ 

23 16% Bogota Mtg Bk 7s 47 nw g 221% 2214 22% \%y 134% 9%% LIMA PERU 64s 58 . 

9}, CAUCA VAL 7s 48 8& 7 6% 6% 15% 244% 244 MSFELD M & 8 Ts 41 .. 
i ante Ge nt Bk Ger 6s 51 B f 26% 25 25% % 77 64 Mendoza Pr 4s 51 st . 
15% 12% Chile Mtg Bk 6s 31 ¢ 2 14 13 14 1 . : / Jn 

9914 70 Com Pvt Bk 5s 37 6 99% 991% 991% 24% 53% NIPPON E P 64s 53 


Railroad and 


Continued from Paye 527 


Wabash 
. 1937. 
February gross 2,857,456 3,805,839 
Net operating deficit 3481356  +476,519 
Two months’ gross.. 6,021,436 7,732,270 
Net operating deficit 577,493 +995,727 
Western Maryland 
February gross : 1,077,433 1,533,288 
Net operating income. . 255,601 467,044 
Total income ... sy 265,534 471,797 
Surplus after charges 4,3. 09,83: 
Two months’ gross. 2,267,370 3,070,112 
Net operating income 511,161 925,347 
Total income ......... 530,808 937,509 
Surplus after charges. 7,834 414,518 
Western Pacific 
February gross ........ 747,488 1,190,715 
Net operating deficit. . 379,050 22,603 
Deficit after charges. . 601,493 241,315 
Two months’ gross.... 1,740,248 2,441,361 
Net operating deficit... 629,012 +42,290 
Deficit. after charges. 1,069,977 396,438 


Wheeling & Lake Erie 


February gross ......... ,839 1,322,825 
Net operating income... 29,346 424,011 
Deficit after charges... 13,073 +379,748 
Two months’ gross...... 1,351,372 2,586,256 
Net operating income.... 67,647 8,061 
Deficit after charges... 5 +696,581 


tOther than those of affiliated 
* Loss. 


iIncome. 
companies. 


PUBLIC UTILITY EARNINGS 


American Utilities Service Corporation 
‘And Subsidiaries) 


1937. 1936 
Calendar year: 
Gross . : 3,665,641 3,339,335 
Net income 109,519 151,211 


Central Vermont Public Service Corporation 
Calendar year: 
Gross ... i. 


2,178,959 1,996,413 
Net income. 4 965 


04,353 339, 
International Utilities Corporation 
*Net income .... 641,828 761,654 
*Excluding loss from security transactions. 
Kansas City Public Service Company 
(And Subsidiaries) 

Calendar year: 


ae 6,824,785 6,708,749 
Net loss. : 340,978 51,433 
Northern States Power Company 
Gross reyenue 35,831,102 34,847,802 
Total income 15,082,262 14,695,820 
Retirement reserve 2'900:000 2, 900;000 
Interest and amortization 4,645,467 6, = 271 
Other deductions 66,186 2,756 
Minority interest 62,719 oo" 968 

—— snpeteins * 

gf en op fae 191,667 sas a 
Net incom 6 216,223 +5,190,816 
Preferred dividend 8 5,068,848 5,068,848 
Surplus ; 1,147,375 121,968 

*Equal, after preferred dividends, to $2.77 
a share on Class A common and 27 cents a 
share on Class B common stock. +Equal to 


29 cents a share on Class A common stock 
and 3 cents a share on Class B common 
stock. 
Ohio Electric Power Company 
Calendar vears: 


Gross . 1,282,041 1,156,142 
Net income 84,809 34,193 
Philadelphia Company 
(Excluding Beaver Valley Traction Com- 
pany) 

Operating revenues 55,664,042 52,214,283 
Total income ............ 23,889,046 
Retirement and depletion 7,534,164 - 7,185,387 
ee 3 989,859 
Interest charges (net). 6,163,997 6,186,359 

Amortization of debt, dis- 

count and expenses. 540,052 538,642 
Preferred dividends Con. 

Gas of Pittsburgh..... 69,192 69,192 
Special reserve ........ 500,000 ,00 
Other a ox 366,708 302,548 
ae .° 7,743,160 &,117,059 
Net income ; ..... *6,136,672 76,395,809 
Preferred dividends .... rye 2,343,573 
Common dividends 2,840,264 3,840,244 
Rae 47,144 $211,992 

*Equal to 79 cents” a share on common 


stock. tEqual to 84 cents a common share. 
tSurplus. 


South Carolina Electric and Gas Company 


Calendar year: 
Gross 
See 


hy ee 3,597,024 3,351,942 
279,208 272,699 
Virginia Electric and Power Company 

Calendar years: 


Gross revenues .... 
Net income 


17,777,381 16,358,693 
3,394,516 3,153,506 


Public Utility Earnings 


West Texas Utilities Company 
1937 1936. 
Net income *809,647 +621,268 


*Equal to $1.44 a share on common stock. 
t+H#qual to 70 cents a share on this stock. 


1938. 
Gas and Electric 
(And Subsidiaries) 


Twelve months to Feb. 28 


1937. 


Associated Corporation 


Gross d = 010,831 $121, ry eo 
Operating income 4'836.940 36,552 
Baton Rouge Electric 
Year ended Feb. 28: 
Operating revenue...... 2,025,705 1,736,353 
*Balance for dividends 
and surplus 315,137 212,821 
*After appropriations for retirement re- 


serve 


Bell Telephone Company of Pennsylvania 
February and two months to Feb. 28: 


February ross. . : 5,407,884 5,518,514 
Net operating income. 1,272,145 1,419, 
Two months’ gross 11/246,336 11,332,784 
Net operating income 2,645,191 3,009,001 
Carolina Power and Light 
(National Power and Light) 
February operating rev- 
enue wes ee $978.908 $972,515 
February net income. 179,657 13, 
Twelve months’ gross.. 12,169,777 11,206,405 
Twelve months’ net in- 
come : : 2,498,966 2,252,926 


Central Maine Power Company 
Years ended Feb. 28: 
Net income 1,703,443 1,704,491 


Community Power and Light Company 


(And Subsidiaries) 
Twelve months to Jan. 31: 
SREP err 4,386,209 4,062,365 
Net income.. 636,428 361,187 


Consolidated Gas, Electric Light and Power 
Company of Baltimore 
Years ended Feb. 28: 


Gross revenues . 34,896,618 33,019,600 
Total income 9,068,880  9,122'950 
Fixed charges .. 2,625,292 2,828,939 
Net income ... *6,443,588 +6, 294,011 
Preferred dividends 1,115,315 1, 115, 315 
Common dividends 4,202,629 4,202,629 
Surplus .. 1,125,644 976,067 


*Equal to $4.56 a share on common stock 
+Equal to $4.44 a share on this stock 


Dallas Power and Light 
(Electric Power and Light) 


February operating rev- 

RE RRS ae 519,005 482,894 
February net income. 132,393 126,575 
Twelve months’ gross... 6,504,602 6,267,146 
Twelve months’ net in- 

come : 1,598,739 1,494,154 

Dallas Railway and Terminal 
(Electric Power and Light) 

February operating rev- 

enue .. 227,377 221,616 
February net income. 768 13,602 
Twelve months’ gross.. 2,994,856 3,053,495 
Twelve months’ net in- 

come Ch aA 72,686 167,814 

El Paso Electric Company 

Year ended Feb. 28: 

Gpaseties revenue. 3,159,349 2,956,209 

alance for dividends 

and surplus... 431,416 309,353 

Gulf States Utilities 

Year ended Feb. 28: 

Operating revenue....... 6,558,153 5,921,901 
*Balance for dividends 

and surplus. : . 1,283,216 888,287 


Illinois Bell Telephone Company 
February and two months to Feb. 28: 
February green. “—— 6,840,827 


Net income. : 082 963,681 
Two months’ gross. . 14,125,294 13,941,396 


Net income 1,428,221 2,006,198 
Montana Power Company 
‘And Subsidiaries) 
Twelve month- to Feb. 28: 

Gross .... 15,279,042 13,297,332 
Net income. 3,626,269 3,434,518 
National Gas and Electric Corporation 

: (And Subsidiaries) 


Twelve months to Jan. 31: 
selee 3 1,228,728 1,091,622 
167,230 176,628 


Gross 
Net income. 


Net | Range 1938 Sales Net 
in = 1000s. High. Low. Last. Chge. | High. Low. in 1000s. High. Low. Last. Chge. 
5 92% 92 92 +1 | 104 7 PARANA BRAZ 7s 58 oo ee § 8 
5 48 48 48 | 
i 104 6 RIO DE JAN Cis 59. 8 7 asi, | Fe 
15 99 98 sem % | 28% 25% Ruhr Gas 64s 53 4 28% n 28 
-. 8 99% 9816 98 1 | 25 «21 Ruhr Housing 62s ce 1 25 2 
. 33 98 96% 98 + 1% ig + 644s N C 19 15 le 2 a 
| 1 1 Russia 5s 1921 ... £65 % RL % 
1 474% 47% 47%4 + 4% | 
65 45 S FE ARG 4s 45 st 1 47 = 47 + 4 
26 102% 102%102% + % 13% 11% Santiago Chile 7s 49 a, 4 1a | % 
| 134% 11% Santiago Chile 7s 61 1 1 
1 21 21 21 | 112 111% Sauda Falls 5s 55 A ue are 3 111 Mi ig 
i 30% 30% 30% 3 | 465%, 39 Stinnes 4s 46 2d st . 14 44 
3 53) 52 52 % | 61 48% TERNI ELEC 6%s 53 30 538% 50% 53% + 2y 
3 20% 20% 20% . 60% 52 UNIT EL SVC 7s 56. e2 56 54 56 + 4 
6 ria 21 21% - %& | 28 23° Unit Ind 6s 45 ‘ oe 26 36 26 2 
3 12% 12% 12% —12% | 
+ y 
! 56% 56% 56% 4% j $ Matured bonds; negotiability impaired pending investigation. 
j *In bankruptcy or receivership or being reorganized under Bank- 
1 9%, 9 9% 2% | ruptcy Act, or securities assumed by such companies. Officially 
? | listed on application iby the corporation. Other securities are ad- 
1 244% 244% 2414 + 1% mitted to dealing as ‘‘unlisted’’ on application of a regular member 
7 72 69 72 +4 | and approval by the listing committee and the board of governors. 
| ur Under rule. ww With warrants. xw Without warrants. war War- 
4 55 55 55 1 . rants. 
Northwestern Electric Company Southern New England Telephone Company 
1938. 1937. 1938. 1937. 
Twelve months to Feb. 28: February and two months: 
| eee 4,463,427 4,351,040 February gross ..... a0 ‘2 723 = 1,393,971 
Net income. 578,980 564,713 Net operating income.... 2,945 351, 
; Two months’ gross.... 3, oer 352 2,814,950 
Pacific Power and Light Company Net operating income. 509,306 691,997 


Twelve months to Feb. 28: 


eee 5, ity 490 
Net income. 1,332 


Puget Sound Power and Light 
Year ended Feb. 28: 
Sueies revenue...... 
alance for dividends 
and surplus...... 7 


5,381,561 
746,611 


16,479,708 15,474,083 


1,744,786 1,712,443 


Portland Gas and Coke Company 
Twelve months to Feb. 28: 


Gross ... ; 3,367,875 
Net income. 178,644 


Twin State Gas and Electric Company 
Calendar year: 
Gross .... 
Net income. 


3,340,783 
174,290 


2,478,457 
303,372 


2,351,662 
262,643 
Utah Power and Light Company 
(And Subsidiaries) 

Twelve months to Feb. 28: 
ee : ‘* 228,593 12,102,878 
Net income. 1,700,589 1,466,173 
Virginia Electric and Power 
Year ended Feb. 28: 


Operating revenue....... 17,866,674 16,571,744 
alance for dividends 
GUN SUPBIES ....5025-25. 3,348,879 3,224,106 


Washington Water Power Company 
(And Subsidiaries) 
Twelve months to Feb. 28: 
Gross . 11,095,116 


Western Public Service 


10,092,363 


2) erating revenue....... 2,209,206 2,155,020 
alance for dividends 
and surplus.. 4 179,848 166,995 
Eastern Utilities Associates 
Year ended on Feb. 28: 
nn ns, Se 8,425,833 8,547,709 
Net income . 1,557,741 1,911,922 


Florida Power and Light Company 
Twelve months to Feb. 28: 


LES . 14,138,080 12,740,724 
Net income 2,055,120 1,520,266 
General Public Utilities, Inc. 

Twelve months to Jan. 31: 

J eee 5,444,757 5,065.34 
Net income 604,569 448, 355 
Idaho Power Company 

Twelve months to Feb. 28: 
rR 5,502,879 4,822,663 
Net income 1,569,585 1,153,272 

Memphis Power and Light 
(National Power and Light) 
eee operating rev- 

WR os bine 861,877 810,689 
Webruaty net income. 212,951 154,007 
Twelve months’ gross. 8,890,742 7,953,880 
Twelve months’ net in- 

NEE ok cons onsans 1,853,037 1,371,973 


New York City Omnibus Corporation 
January gross 
Net after depreciation. . 

$2,424,298, or $6.59 a common share, in 1936. 


New York & Richmond Gas Company 
Year ended on Feb. 28: 

Gross 

Net income 


1,167,192 1,164,124 
sta bia 122,966 133,002 
Northern Indiana Public Service Company 
Two months ended on Feb. 28: 


Net income .. 346,039 386,739 


Postal Telegraph Land Line System 
February and two months- 


February gross ........ 1,606,488 1,826,598 
SS ea 386, 327,318 
Two months’ gros 3,909,547 





Net loss 796,565 557,666 


Radiomarine Corporation of America 
February and two months: 


February gross ...... 102,874 , 800 
*Net income ............ 22,652 16,107 
Two months’ gross.. 206,582 172,313 
*Net income ............. 3,874 30,322 
*After charges and taxes. 
Sierra Pacific Power Company 
bes ended on Feb. 28: 
sy tn eae winsk oetarmiateies 1,883,826 1,734,334 
Net. inceme Pee oe 584, 555,549 


Tampa Electric Company 
Year ended on Feb. 28: 
Gross . 


ree 4,585,056 4,249,151 
Net income . 


1,482,063 1,403,000 
Texas Electric Service Company 
Twelve months to Feb. 28: 
ge 2 ERC 8,449,353 7,576,025 
Net income . 1,334,239 1,375,751 
Texas Power and Light Company 
Twelve months to Feb. 28: 

i, cg OT 11,247,087 10,144,733 
Net income . 2,284,644 2,116,133 
Washington Water Power 
(American Power and Light) 


January operating reve- 

MR eats canes tees 863,740 1,056,822 
January net income..... 191,552 248,809 
Twelve months’ gross.... 11,249,648 9,949,291 
Twelve months’ net in- 

come Jenes 2,694,823 2,554,899 


Farm Machinery 


Continued from Page 515 
agriculture generally, as well as the de- 
preciation of the dollar during that period 
which considerably distorted price rela- 
tionships. 

For this reason the steady fall of prices 
since a year ago points to a further falling 
off of our exports. - It is true that the 
decline in prices has slackened, but it is 
not yet clear whether this implies that 
the drop has been definitely checked or 
whether it is merely a temporary halt. In 
any event, the immediate outlook for ex- 
ports is not too favorable, entirely apart 
from the longer-term factors of currency 
uncertainties and trade restrictions. 

Cash farm income in this country last 
year was estimated at about 8% billion 
dollars, or about 71, per cent above the 
previous year’s total of 7.9 billions. Amer- 
ican farmers, however, as well as foreign 
farmers, have felt the drop in prices for 
their products, and farm income for the 
first half of 1938 is expected to be close 
to half a billion less than a year ago. If 
the second half of 1938 makes a similar 
showing, total 1938 income is not likely to 
exceed 7% billions. This would be equiv- 
alent to a 15 per cent decline. So far, 
farm machinery sales have been held up 
to a considerable extent by last year’s re- 
ceipts, but the effects of these are pretty 
well worn off, while the unsatisfactory 
prices for farm products and the political 
and economic uncertainties prevailing 
throughout the land would appear to point 
to a considerable slackening of domestic 
sales as the year wears on. 

Costs rose materially last year, but 
seem to have been absorbed through ris- 
ing volume. No further increase seems 
likely, and the manufacturers’ problem 
probably will be one primarily of less sat- 
isfactory volume, although it may be aided 
somewhat by more generous government 
spending and farm aid. 
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San Francisco Stock Exchange 
CURB EXCHANGE 


gate are for week ended 
ay, as prepared by the Ex- 
pif 


STOCK EXCHANGE 
STOCKS 


Sales. High. Low. Last. 
300 AlaskaJune 9%. 9% 9% 
552 Anglo S N. 12% 12 12% 
430 Assoc In F 3% 3 3% 
530 Atlas Im D 64 5% 6% 
25 Bk of Cal.174 174 174 
200 Bishop Oil 5% 5% 
578 Byron Jack 15% 15 15% 


335 Calamba S. 18% 18% 18% 
700 Cal Eng M 4 
100 Cal Cot M. 6 i, 

518 Cal Pack.. 18% 17% 18% 
60 Cal Pk pf. 46 4 


1,255 Cater Trac. 


38 833 
10 Cater Tr pf.100%4 100 190% 
¢ 42% 42144 


258 Chrysler .. 4214 
30 Cst Cos G& 
E6% 1 pf.101 


101 101 


100 Claud N El 7 ™% 1% 
P = 28 


183 C Ch Ind A 28 


410 Crm of Am 4 4 
4,005 Cwn Zel 4 2 9 
4,005 Cwn Zel 9 9 

126 Di Gior Fr 3 316 3% 

110 Di GF$3 pf 19% 19% 19% 

155 Emp Capw. 10% 10% 10% 


290 Emp C 444% 

pf w ‘3 29 =28% 29 
705 Em Der&Eq 7% 7 y 
40 Ewa Planta 40% 40% 
120 Fire Fd In. 68% 67 
930 Food Mach. 21 
30 Galland Mer 19 19 19 
831 Gen Motors 285% 28 


970 Gen Paint.. 6% 6% 6% 
1,120 Golden St.. 3% 3% 3% 
260 Hale Br St12 11% 11% 


a; = Haw Pine . 24 21 24 


50H F&M In 34 32% 34 
2,309 Honolu Oil. 15% 14 15% 
300 Hunt Bros. 74 % %, 
555 LeTourn .. 15% 15% 15% 
465 Lockh Aire. 7 64 7 
700 Magnavox. % &% 
880 I EO -. 94 9% YF 
20 Mag 6% pf 97 92% 92% 
751 March Cal. 104% 10% 10% 
10 Mar St Ry 
pr pf .. 9% 9% 9% 
300 Meier & Fr 8% & Rly 
185 Natl Auto F 44% 4% 4% 
2,800 Natomas .. 8% 8% 8% 
20N Am Inv. 4% 4% 4% 
455 Nor Am Oil 11 10% 11 


140 O’Con,M AA & 8 8 
902 a wd re 4 4 4 


omer Sng Sh aby Si 
2,399 P Nae 6% ii Oe 
5 P G&E 514 
ca ae vighia: 3 34 33% 3 
290 P L 6% pf.100% 99 100% 


937 Pac P Snv 4% 4 4% 


678 PP S ist pf 15% 15 15% 
160 Pac T & T, 964 89 9614 
60 Pac T & 

6% pf ..133% 131% 131% 


10 ose : 
320 Pug S 
10 Phil LD. 55 55 55 


319R Eq & R 6 6 6 


91% 91% 91% 
4 q + 


30R E&R 6% 50 50 50 
2,351 Rayonier .. 12% 10%, 12% 
410 Ray $2 pf 20% 20 20 
1.817 Rep Pete.. 4% 3% 4% 

0 Rep P 54% 
gales i: hy By By 

2,187 Rheem M . 12% 10% “y 

1,888 Richf Oil.. 5% 55% 5% 
210 Roos Bros.. 13% 13 13% 
330 Signal O A 22% 21% 22l6 

1,635 Soundview 14% 13% 14%, 
20 Soundy pf. 66% 66% 66% 
3128S PGGtB >) : % a” 

1,966 So Pac Cap 11% 

1,331 Std Oil Cal 27% 26% 27% 
138 Sup Mold C 16 16 «16 
480 Tide W Oil 12 11% 11% 

8,321 Transam 9% 8% 9% 

1,117 Un Oil Cal 18% 18 18% 
467 Union Sug. 11 9% 11 

3,238 Univ C Oil 11 9 10% 
415 Victor Eq.. 3% 2% 3% 
584 Vic Eq pf. 8% 8 P 
20 Waialua Ag 30 30 
10 Wells F Bk.260 260 260 
10 Yel Check I 27% 27% 27% 

CURB EXCHANGE. 
675 Anglo A M .26 .25. .25 


2,000 Beck Pump .28 .22  .28 
3,000 Card Gold. .16 .11 15 
220 Carson HG .15 a 15 
1,700 Cen EM pf.1.85 1.75 
100 Faral Pac.1.00 1.00 1.00 


510 Gen Metals 74% 6% Pa 
400 Holly Dev. .66 .65 

5,030 Int Cinema .10 .03 ps 
750 Kinner A.. .09 .07 .08 
500 Nevada Po .05 .05 .05 


500 Occid Pet. .25 .25 .25 
755 Pac C Ag.1.75 1.55 
31 Sher Swan.5.00 4.50 
1,000 StearH A. .23 .18 .20 


300 TexasC O. .90 .85 .90 
UNLISTED STOCKS 
604 Am T&T.. 127% 117 127% 
420 Am Toll B. .53 .53 = 
580 Anacon C. 26 24 
70 Anglo Nat. i, i, iy 
355 Argo Min. .2.25 
2,217 Banc-Blair. ty rs ot 
200 Bol C O A.2.40 2.35 2.40 
400 BunkH&SM 12 11% 12 
10 Cal O P 6% 
pt 2.... 30 50 
3,860 Cities Serv 1% 1 1 
125 Curtiss Wr 3% 3% 3 


156 Elec B&S.. 6 6 6 


s 
 ) : 








Los Angeles 


Quotations are for week ended 


| Friday, as prepared by the Ex- 
| el 

STOCKS 
Sales High. Low. Last. 


| 





| 





UNLISTED STOCKS 
Sales. High. Low. Last. 
50 Grt West 
El-Ch pf. 21 21 21 
410 IdahoM M 5% 5% 5% 
3,000 Italo Pet.. .33 .27 . 
2,600 Italo P pf.2.15 1.95 2.15 
320 Ken Copp. 32% 32% 32% | 
9,769MJ&M & } 
M Cons.. .22 .18 .21 
75 Marine B.. 18% 18% 18% | 
1,640 MounC C. 5% 4% 5% 
75 Oahu Sug. 27 27 27 
35 Olaa Sugar 5 5 5 
330 Packard M. 4 a 4 
726 Radio C A. 5 53% 
110 Radio K 0. 2% 2% 2% 
100 Schum pf. 7% 7% 7% 
20 Shasta W. 23% 231% 23% 
378 So Cal Ed % 20% 21% 
220 So Cal E 
6% Pp 26 26 26 
85 So Pac Gol 
Gate pf 9 8% 9 
515 United Air 22% 22% 22% 
Un C Del. 2% 2% 2% 
1,600 U S Pet... 98 .90 .90 
143 Vica --1.00 1.00 1.00 
Boston 
STOCKS | 
Sales. High. Low. Last. 
210 Am Pneu... .45 .40 .40 
17 Am P pf. 1 1 1 
81 Am P 1 pf. 12 12 12 
157 Bos & Alb.. 75 65 15 
50 Bos 2% 2% 2%) 
85 B&M pf A. 1% 2 1% 
11 B&M B st. 2% 2 2% 
215 B&M pr pf. 8 
33 Bos Edis. ..115 115 115 
488 Bos Ed pf..117 111 117 
460 Boston El . 55 50 55 
147 Bos fer-Tr 15% 15 15% 
310 Bos Per Pr. 9 8% 9 
5 Brown Dur. 1% 1% 1% 
1,072 Copper Ran 5% 4% 5%! 
50 East G&Fu. 2% 2% 2% 
11I7TE G&F pf. 25% 22 25% 
88 EG&F pr pf 17, 44 47, 
100 E Mass R -80 = .80 
125 E M R pf. o 14% 15 
60 Eastern SS. 2% 2144 2% 
345 Emplyrs Gr 191% 15% 19% 
772 First N St. 29 27% 29 
90 Gen Cap 25 25 25 
245 Georg A pf. 1% 1% 1% 
109 Gilchrist Co 5 5 5 
107 Hath Bk B. .40 40 .40 | 
15 Helvetia 20 «.20) = .20} 
320 Isle Royal.. 1% 1% 1%} 
104 Maine Cent. 54% 5% 5% 
130 Mass Ut As 1% 1% at” { 
129 Mergenthal. 22 20 | 
1,216 Narragan.. 4% 4% a.m 
916 New En T. 91% 8416 90% | 
600 North Butte 49 45. 
8 Old C RR.. 2 2 : 
10 Old Domin. 41 oe — 
135 Quincy Min 2% 2 
25 Reece B H. 16% 16% 18% | 
20 ReeceBH pf 17% 17% 17%, | 
45 Reece F M 1% 15% 1% | 


350 Shawmut A 
310 Torrington.. 
10 Un Twist D 
927 Un S M. 
16Un SM pf. 
1,850 Utah M&T 
20 Warren S D 


BONI 
$2,000 E Mass 414s 


% 9 9% 
23% 17% 23° | 
18 18 18 | 


40 40 «40 
90 .70 .85 
2216 
»S | 
499 «49°49 


Philadelphia 


STOCKS 


Sales 


278 Am_ Stores. 
124 Bell Tel Pa 
pf 6%.. 
546 Budd, E G 
185 Budd Wheei 
25 Curtis Pub. 
110 Comwth&So 
10 Horn & Har 
Phila .. 
191 Lehigh Nav 
245 Nat P&L. 
2,481 Penn RR... 
1, = Pennr’d vtc 
28 Penn SaltM. 
554 “a El Pw 
100 Phil Rap T 
68 Phila a 


Tra 2% 
60 Phila El. pf. ny 112 112% 113% 
5 


225 Phila Trac. 
3,485 Salt D Oil. 


80 Scott Paper 37 36 
100 Tonopah M. %&% % % | 
100 Trans Inv.. % % % 
414 Tran Inv pf 1 1 1% 
515 Unit Corp.. 2 2% «2% 
158 Un Corp pf 27 245% 27 
6,964 Un Gas Im 10% 9% 104% 
181 Un Gas Im 
"ere 102% 101 102% 
BONDS 
$5,000 — & Peo 
<Elweet 5% 5% 


-.101 


High. Low. Last. | 
7 6% 6% 


5 Sy 115% 1164 
3% 3M am 
1% 1% 1% 

101 101 

3% 3 3% 

17% 16% 17% 
2% 1% 

125" 123 





0% 29% 30% 
1% 1% 1% 


A Me 
19" 17% 18% 
37 





Minn - St.Paul | 


STOCKS | 


Sales. 
100 Barbr(WH) 
100 Cleary Hill. 
985 Minn Brew. 
315 Minn M&M 


High. Low. Last. | 
13, 13 13 | 
1% 1% 1%! 

5. Ow 


5 
27% 30° | 


BANK STOCKS (UNLISTED) | 


1,218 First Bk St 
465 N W Banc 


% oe wl 


Sales 


6% 
1,408 Repub StL. 15 


2,411 U S Steel. 


100 BarkerBros 6 6 6 

300 Barnh-Mor 25 .25 = .25 

100 Berkey &G 65 .65 .65 
1,000 Bolsa COA 2% 2 2 
1.000 Buck U Oil 


¥ 2:6... 2 2 

300 Byron Jack 15% 15% 15% 

810 Central Inv 11 12% 12% 

500 Claude N E i% 7% 7% 
500 Consol Oil ™ 9 

100 Emsco D&E r% ™% 7% 

1,500 Exeter O A 65 .65 


10 Far&@M N. ae 340 340 
200 Gen Motors 30 28% 30 
800 Globe G&M 4% 4 
100 Gdyr T&R. 17 17 17 
600 Hance Oil A 28 2 28 
100 Holly Dev. 67% 
100 Huds MC. 5% 5% 
500 Intere Pet .57% . 
500 Jage Oil... .05 

3,250 Kinn A&M. 12 11 (11 
4,000 Lincoln Pet .11 .11 .11 


1,000 Lockheed A 6% 6% 
1,500 L A Indus. 2% 2% 2% 
200 Mascot Oil. .70 .65 .70 
900 Menasco M 1.00 97441.00 
100 Merch Pet. .30 os 
100 Mills Al A. 1.00 1.00 1.00 
100 M Diablo O .60 F 
2,000 Oceanic Oil .90 8214 .90 
1,000 Olinda L.. 04 ; 


100 Pac Finan. 10 10 10 
200 Pac Gas&E 
200 Pac Light.. 34 34 34 
3,400 Repub Pet. 
92 Rep P 54% 
eee 

2,700 Richf Oil.. 5% 
200 Rob Pub M 2% 
100 Ryan Aero. 
100 Samson 6% 


PD eer: 
100 Sig O&G A 22 22 22 


200 Sontag C S 8 8 8 

1,100 So Cal Edi 20% 20% 20%, 
So Cal Edi 

% pt B 26 25% 25%, 

200 So Cal Edi sailehe, 


5%% pf C24 24 24 


900 So Pacific. 11% 10% 11% 
200 St Oil Calif 27% 27% 27% 
300 Sunray Oil. 24 2% 2% 


200 Super Oil.. 27 26 27 


2,800 Transamer. 9% 8% 9% 
a Un Oil Cal 18% 18 18% 
2,500 Univ C Oil. 114 9% 10% 


100 Weber S&F 
pf 


100 Wellingt 0. 4 4 4 
200 Yosemite P 
Cem pf. 3 3 3 
MINING STOCKS 
4,500 Bik Mamm .19 18.18 
8,000 Calu G M. .01 01 01 
1,400 Cons CG&S 4% 3% 
UNLISTED STOCKS 


100 Am Tel&T.1271% 127% 1271 
100 Anacond C. 256 250 2 4 


500 Cities Serv 1% 1 1 
100 Com & Sou 1% 64 if 
200 Curtis-Wr 4 3% 4 
300 Int T&Tel.. 7% 6% ™% 
100 Kenn Copp. 305% 305% 30% 
200N YC RR 11% 11% 11% 
1,200N A Aviat 7% 6% 73% 


200 Pack Motor 4 4 4 


400 Param Pict ™%, 6% 6% 
100 Stand Brds ™/ 7% 1% 
100 Soc-Vac Oil 125, 125% 125% 
100 Uni C (Del) 25% 2% 25% 


400 Warner Bro 1% 4% 4 


Pittsburgh 
STOCKS 
High. Low 
20 A M Byers 7% 
52 Allegh Steel 15% 
100 Arkan Gas. 
120 Arms Cork sie 
390 Auto Finan 1% 
257 Blaw-Knox 134% 
6,010 Carneg Met .90 -75 .80 
1,148 Col G& El 6% 
130 Devon Oil. 17 17 17 
1,090 Duques Br 10% 9% 10% 
165 Follans pf. 8 
100 Ft Pitt Br. .70 70 =.70 


- Last. 


16 Koppers pf 9814 981 98%, 
1,658 Lone S Gas = 6% 7% 
200 McKinney -90 $0 
181 Mesta Mch. 3i% Te 344 
1,295 Mtn Fuel S 5 4% 5 
230 Natl Fire. 1% 1% % 
1,000 Phoenix pf 05 .05 05 
100 Pitts Brew. 3 3 3 
458 Pit Pl Glass 70% 59% 70 
1,015 Pitts Sc&B. 7 5% 6% 
52 Plym’th Oil 17% 16% 17% 


500 Renner Co. .90 85 .90 


1,960 Shamr’k Oil 2% 1% 2% 
322 Un Eng&Fy 28% 25 283% 
150 Vanad Stl.. 35 35 35 
200 Victor Brew 50 50 50 

1,127 W AirBrake 21% 18% 21% 
244W El& Mfg 761, 75% 

41J&L Steel. 54 50% 54 


UNLISTED STOCKS 
304 Am Radiat 13% 10 13} 

317 Am Roll M 18 ist 17 

243 Am WW & 

Elec 8% 7% 

316 Anaconda. 27% 24 27% 
1,082B&ORR. 

199 Cities Serv. 1 % 

50 Col Oil&Gas 

478 Curtiss-Wr. 4 

752 Gen Elect.. 35% 30 3 
1,251 Gen Motors 33% 28 

32 Gulf Oil... 36 

30 Kaufmanns 125% 

640 Packard M 4% 

65 Pennroad .. 214 

685 Penna RR.. 18 
415 Radio Corp. 


207 Std Oil N J 484% 43) 
230 United Corp see ost 
4 
270 Warner Br. 5 
8 W_ Penn El 


7% 


@ Weex 


Sales 





Detroit 
STOCKS 
Sales. High. Low. Last. 


1,400 Allen Elec. .99 .95 .95 
700 Auto C Br 43 40 .43 


601 Bald Rub.. 64% 5% 6% 
2,278 Briggs Mfg 19% 164% 19% 
1,190 Burr Add 155 16 
1,165 Burry Bisc. i: 2 2% 
1,978 Chrysler .. 39% 4 

110 Consol Pap 3% 134%, 13% 

25 Crow, Miln 5 «25, «2% 


340 Cons Steel. 1 87 #1 


685 Det & CN. 1% 1% 1% 
89 Det Edis .. 83° 82 
200 Det Gray I 1% 1% 1% 
1,124 Det M Stv. 2% 2 2% 
1,135 Det Paper. 2% 24% 2i2 
150 Det Steel .. 10% 10% 10%, 


102 Ex-Cell-O.. 11 11 11 


Chicago 


STOCK EXCHANGE 


STOCKS 

| Sales. High. Low. Last. 
350 Abbot Lab.. 40 37% 40 
50 Adams 0&G 5% 5% 5% 
100 Adv Alum.. 3 3 3 
300 AetnaBBear 4% 4% 4% 
40 Allied Lab.. 8% 8% 84, 
= Altorfer pf. 28 25 25 





210 Fed Mogul. 7% 7% 7% 
100 Fed Mot Tr 34% 3% 3% 
3,100 Franken Br 1% 1% 14% 
100 Frueh Trail 6 6 6 | 
485 Gar Wood. 5% 5% 51% 
400 Gen Fin. 3 2% 3 
3,842 Gen Motor. 33% 2814 33% 
3,055 Goebel Br.. 3% 2% 3% 
1,145 Grah-P 1 » 
400 Gr Val Br. 51 .51 = =.51 
250 Hoov B&B. 6% 6% 6% 
640 Houd-HerB 8% 8% 
875 Hudson Mot 6% 5% 6% 


2,525 Hurd L&M 47 37 .46 


2,160 Kingston Pr 2% 2 2% 
Kinsel Dr. 50 .49 .49 
465 Kresge(SS) 16% 15% 16% 


450 Masco Scr .95  .88 
675 McClan Oil .35 
350 Mich Sug.. .55 .55 .55 
Microm H. 3 3 3 
325 Mid-W Abr 1 1 1% 





200 Motor Prod 14% 
3,625 Murray Cp 6 4% 6 
2,185 Packard 4% 4 4% 

941 Parke, Dav 34% 34 341% 

393 Park Wolv. 6% 6%4 6% 
2,093 Penin Metal 2% 2u 

100 Pfeiffer Br 5% 5% 5% 

109 Prud Inv 1% 1% 1% 

275 Reo Motor. 2 1% 2 

445 Rickel, HW. 3% 3 3% 

750 Riv R Pap. 3 2% 3 

150 Scott-Dillon 25% 25% 25% 
1,820 Std Tube B 2% 2% 2% 

10 Stearns pf. 94 4 

115 Timken Ax 9%" 8% 9% 
2,520 Tivoli Br... 3% 3% 3% 
1,600 T Moore D .95 .80 ..95 

50 Union Inv.. 4% 4% 4%) 


475 Un Shirt D 3 
100 Un Cool A. 3 3 3 
1,675 Un Cool B. 2 
235 Univ Prod. 
404 Walker B.. 2 
250 Warn Air.. .65 
150 Wayne S P 17% 
900 Wolv Brew . 
20 Wolv Tube 
pf ...-. 80% 80% 80% 
UNLISTED peng 


300 Amer Rad. 11% 12% 
25am T & T1260 12614 1261, 
460 Com & Sou 1% 1% 1% 
100 Hupp Mot. .87 .87  .87 
383 Nash-Kelv 1%, % TK 


870 N Y Cent.. 13% 12 13% 
50 Socony Vac 13% 12 1344 
212 Std Brands 8% 6% 8\&| 

Cleveland 

STOCKS 
Sales. High. Low. Last. 

10 Air W App 

pf -. 4% 4% 4% 
10 City I & F. 10% 10% 10% 
230 = wr a = = 


185 Clev 
20 Clev oh rx 107% 100% 107% 
= Clev Pm 22 

50C & B Tran 1 ; 
832 Cliffs C vte 14% 12% 14% 
25 Colon Fin.. 10% 10% 10% 
38 Dow Ch pf.114 114 114 
107 Elec Cont.. 63 60 60 
130 Fault Rub.. 21 20 =«21 


82 Interl S S.. 31% 27% 31% 
165 Kelley Isl.. 14% 14% 14% 
205 Lams Sess. 5 %m 5 

15 McKee B... 24% 24% 24% 
65 Medusa C . 1514 14 15% 


370 Reli Elec 9% 9 916 
687 Richman Br 32% 30 321% 
40 Seiberlg pf. 19 16% 16% 
370 SMA Corp.. 11 10% 11 
25 Troxel Mfg. 3% 3% 3% 
10 Union Met.. 914 914 9% 

1,082 Van D Iron 3% 1% 2% 
15 Vichek Tool 5 5 5 
131 Weinb Drug 17% 17 17 

Cincinnati 
STOCKS 


High. Low. Last. 
6 Alum Ind.. 15 15 15 


25 Am Laun M 1 15 1 
20Am Pr pf. 5 5% Hd 
1,360 Ch P& F.. 23 ie 23 
15 Ch P&F pf 99% 99° 994% 
15 C Ad Pr.. 6% 6% 
90 Churngold.. 75% 7 TT} 
31C & SBT 151% 77 


Chr Tissue. 6 6 
227 Cin St Ry. 3 3% 3% 
8C Tob W 1 1% 1% 
90 Cu Stk Y.. 11 10 «610 | 
20Cu Tm pf.104 104 104 
56 Early&@Dan 20 20 20 
35 Formica 10 9% 10 
8 } mye Art 23 23 
4 3%- A 

13 Hat C pt pf 7 7 a 
21 Hobart A be ° 30 
4 ay Ss. 7 

roG & Bl 13 13 13 
50 Lean Tail. 5” 5” i 


se 10 ‘a 10 





| 





8 Nash Tail.. 25 a 
WOR &G..... 
& G 8 pf. ais 213" 25 

10 Rapid El 13“ 13 is 
114 U S Play c 23 22% 22 
322 P&L. 1% 1 
2U $ P&L pf 5 

25 West B&T. 54% 54 5% 


AmPubS pf 48 48 48 
1 380 Armour .... 5% 
100 Aero Equip. 4 
300 Asbestos ... / 1 
150 Assoc iow. : 30 
100 Autom Prod 1% 1 
650 Avia & Tr.. 1% 
150 Barlow&S A & % %T% 
450 Bastian-Bl.. 10 


450 Beiden Mfg. 4 
400 BendixAv B 11% 9 11% 
1,050 Bergh Br C. ™% 6% 7% 
850 Bliss & L E 16 14% 16 
6, = ae Fon. 224%, 18 224% 
rown WwW. 6% 6) 6 
50 Brown Faw | °* %% 
ry; =e 17 17% 17 
1,100 Bruce (EL). 2 4 o 


250 BurdPRing. 3 3 3 


1,200 Butler Bros. 7 4, 
450 ButlerBr pf 19” 17 19" 
750 Castle A M 18% 16% 18% 
110 CenColdStor 9: 9 9 
360C IPS pf. 45 43 44% 
300 Cen Ill Sec % 4 
150 Cen Ill § pf 4% 4 4% 

1,500 Cen&SWUt. 112 1% 11% 

0 Cen & SWUt 

$7 pf 27% 27% 27%, 
70 Cen & SWUt 

DE Mee. «, 94 92 92 


150 chain Belt. 3 

100 Cherry-Burr 16 16 16 

106 Chi & NW. 1 1 
8,250 Chi Corp.. ¥ 1 

00 Chi Corp pf 2814 anit 28 


1,400 Chi Flex Sh 51 49%, Esta 
80 Chi Riv&M. 6%, 5% 6% 
70 ChiTowel pf 981 8 9814 

100 ChiYeliCab. gig 84 8n 

> 450 Cities Serv.. 1 1 1% 

50 Com Edis. 23 22% 23% 
$30 CompInGas. 16% 15 1614 
500 Con Biscuit. 4 3% 4 

50 Consum pf.. 4% 4% 414 

50 Cont Steel.. 11% 11% 11% 
300 Cunhm D § 12 11% 12 
600 Dayton Rub 55, 64, 
200 Dixie Vort.. 14% 14 14%, 

50 Dixie-Vor A 30 30 30 
250 Dodge Mfg. 9% 8% 9% 

1,150 El Househid 3% 2% 3% 


350 Elg N Wat. 20 18 20 
200 FitzSim&cC.. 5 
450 Four Wh Dr 
Auto ..... 55% 51 
300 Fuller Mfg. 2 1 2 


850 Gard-Denv.. 115% 10% 114 
Gen Finan.. 3% 2% 3i% 
2,700 GenHousehd 14 1% 1% 
250 Goldblatt. 15% 15 157, 
200 Gosard(HW) 64, 6 62 
50 Gt L Drge.. 15° 13% 15 
100 Hall Print.. 54 5% 5% 
50 Harnisch feg 64 6% 64 
300 Heiieman Br 57, 55,557, 
200 Hein-Ww MP 5 4% 5 
60 Horders ... 12% 12% 123, 
100 Houd-Her B 7% 7% % 
200 Hup Mot... % a 
450 Ill Brick. . 5% «6 
250 Ill Cent RR 7%; 8 
20 IllNorUt pf. 102“ 102 102 
400 IndPTool vtc 17% 15% 17% 
250 Jarvis (WB) 13% 12% 131 
300 Jeffer Blec. 16% 16i2 16(f 
1,250 Katz Drug. 31 3 3ly 
300 Kelloge_ Sw eae Si? 
en- a - 7 6 Ty 
310 Ky Ut Ko + 
cum aan - 2 20 21% 
800 Kerlyn ‘0A “3% 3% 3% 
350 Kingsb Br.. 1 1 1 
10 Lawbeck pf 29 29 «9 
450 Le Roi..... 8% 7% 73% 
150 Lib-McN&L 4 6% 7 
950Lincoln Pr.. 2 3% 
800 Lion OilRef 218 18% 214% 
100 LoudonPack 1% 1% 
100 Lynch Corp 2sig 28% 281, 
4.200 Marsh Field 8 6% 8 


10 McQ-Norris 26 26 26 


1,600 Mer&MfrsA 4% 3% 4% 
60 Mer&Mfr pf 2115 21 21% 
550 Mickle Fd.. 2% 2 214 
5,050 MiaW Corp 5 4 5% 

650 — Corp 
Peay y my 


150 Mid! Un pf 3 3 
60 MidlUt7%p} 1 1 
100 MidlUt7%pf 1 1 1 
100 Modine .... 19 18 
20M Ward A.126 126 


50 Nachm-Sprg 8s - & 


1,100 NaRepIn pf 5% 5% 5% 
150 Nat-Stand . 1514 1414 154 
200 NatUn Rad fay 

1,100 Nob-Sparks 16 1415 16° 
50N Am Car. 2% 215 2 

1,450 Nw Bancp 6% 5% 63 
50 N West En. 11 10% 101, 
10N W Ut pl. 18% 1815 181% 
80 NWUt7%pf 916 9 91g 


100 Ont Mfg... 11 11 11 
50 Parker Pen 14 14 14 


100 PennEISwA 12% 12% 12% 
50 Penn R R.. 1642 1614 1614 
90 Perf Circle. 25144, 24° 24 


100 Pict P Pk. 31, 
70 Quak Oats. 96 95 95 
40 + nf a 136 135 136 
10 Rell" 


Ny XZ 
8% 8 4 

750 Rollins Migr. § : 2 
10 ~~. Reon 


400 Swift Int.. 25 


1,000 Trane Co.. 15% 14% 15% 

1,900 Utah Radio 1% 1% 1% 
50 Ut & Ind pf 1% 1% 1% 
450 Walgreen .. 17 15% 17 
140 WiebSt p pf 75 75 15 
250 WillOil-O-M 2% 2% 2% 

1,450 Wis Bkshrs 4 3% «4 
50Ut & Ind pf 1% 1% 1% 


| 
| 





Sales 


1975 
12,000 Balt Tr 5% 


Sales 


$1,000 Montel 


Chicago 
STOCK EXCHANGE 
STOCKS 
High. Low. Last 
150 Woodall In. 2% 2% 2% 
2,000 Zenith Rad 121 104 12\, 
BOARD OF -TRADE 
50 EasonOil pf 11 11 


10 Fidel Fund.15.35 15.35 13 35 
500 Gellmn Mfg % % 
3H 3p 


68 In Home Eq 34 
200 Jol Heat pf. 4% 4k, 
45 208 S La S. 2414 24% 24iz 
St. Louis 
STOCKS 
Sales. High. Low. Last 


377 Amer Inv.. 20% 20 20 
234 Brown Shoe 341, 34 34 


690 Burkart ... 121, 11% 11% 
30 Century El. 4% 44% 41, 
25 Chi& SA pf 3% 3% 33, 


15 Coca-C Bot 30% 30 3015 
100 Col Br. 3 3 3 
60 Dr Pepp va ae 27 28 
440 Ely-Walker. 1915 19 191, 
50 Emer El pf 60 60 60 
1,015 Falstaff Br 8% 7% 8% 
115 Griesed’k-W 32 30% 32 
200 Ham-Brown 1% 1 1% 
70 Hussman-L. 1114 ly 11% 
70 Hussm-L pf 45 45 45 
10 Huttig S&D 7%, 7™% 7% 
10 Hyde P Br. 32% 325% 325% 
785 Int Shoe... 30% 29% 305% 
100 Key Co. 6% «6 6 
340 Knapp- Mon 10% 10% 10% 
73 Laclede Stl. 15 15 15 
50 Landis Ma. 11% 11% 11% 
240 McQuay-No 26 25 26 
25Mo Port... 9% 9% 9% 
180 Midw Pip.. 10 9% 10 
20 Nat BM - 9 90 95 


100 Nat Cdy 5% 5% 5% 
4 Nat Cd Lat. 100 100 100 
20 Rice-Stix... 4% 4% 4% 
10 Rice-S ist.100° 100 100 
100 St L Bk B. 2 2 2 
31 Scullin 3% 3% 
251 Sw Bell pf.122 120 122 
8 Stix, B-Fir. 73, ™% 7% 
265 Sterl-Al pf. 5 4% 5 


395 Wagner El. 24 20 24 


BONDS 
$1,000 Unit Ry 4s. 20% 201% 201, 
Baltimore 
STOCKS 
Sales High. Low. Last 
1,150 Arunde! 14% 14 14% 
30 Atl Cst L. 17% 17% 17\% 
300 Balt TC pt 2 2 2 
45 Con G EL 
& C 5% 
pf A ....113 112% 113 
300 Con G E L 
& P . 61% 58% 61% 


300 E Sug Asso 5% 

390 E Sug A pf 12 12 12 
20 Fid & Dep. 85 84 85 
200 a C of Am 


Rs 9% 915 9% 
100 Fid G Fire 29 29 29 
500 “3 O vte 

new .. 15% 13%) 15% 

2 Mart Qil.. 2% 2 2 

ar OA 2% 2 24 

43 Mt V Wdby ~~ 

Mills pf.. 401% 40% 404, 

115 M&M Tr C 13% 12% 13%, 
150 Mon PS 7% 

--. 22% 21 22%, 

400N Am Cas 9% 8% 9, 

300 No Am Oil 1i 1 14% 

45 N Cent RR 781g 75 781/ 

100 Ow M Dist te fa i 

1,500 U S Fid&G 11% 10% 11%, 


ODD-LOT SALES 


245 Arundel Cp 14% 13% 14% 
222 Balt Tr pf M% 1% 
36 _ Re * % 
85 Blk D -4 13% 12 13} 
10Con G E 6s : - 
&P 5% 5, “113 113° «113 
55 Con G E L 
& P 60 §=60 60 
60E Sug A pf 13 13. 13 
2Fid G Fire 28% 28%, 28% 


5 Fid & D of 
m... 844% 844% 84% 
115 Hous O vte 15% 13% 15%, 
95 Mar-' T O vt 21% 
6 Ge 


p 72 
31 M&M Trans 12% 12%, 123, 
db 
Mills pf.. 40 40 40 
227; 


~~ 
rx) 
ss 


1% 


g 
a 


405 US Fid&G 11% 101% 114 


BONDS 


$44,000 Balt Tr ist 


4s Ser A 


19% 16% 1915 


deb 


New Orleans 
CURB STOCKS 
High. Low. Last 
435 Jeff Lake O 3 3 3 
- 4% 4% 4% 
E.1000 1000 1000 
1N O Cou C 70 70 70 
LISTED BONDS 


A 15 21% 20 21% 


$2,300 N O Pub § 


xt 5s.. . 89% 89 289 
500 City of NO * 


Const 4s.. = 103% 103: 
=. 14 103% 103% 


1,000 N O 
4s 50. 07% 107% 107% 


CURB BONDS 
Hot 
An 5is...102 


102 102 


Milwaukee 


No sales for week ending Apri! 
9, 1938 











THE ANNALIST Friday, April 15, 1938 


ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Tuesday; Midwest on Monday. 























































































































































































































FOREIGN SECURITIES PUBLIC UTILITY BONDS (Cont.) BANK STOCKS (Cont.) INSURANCE STOCKS (Cont.) : - — 
Key. Bid. Offer. Key Bid. Offer. Key. Bid. Offer Key Bid. Offer. Cooper River Bridge 6s | 
Argent nf 4s, 1997 89 93 Newark Cons Gas 5s, '48.118 Kings County Trust ....1,600 1,640 Revere (Paul) ........... 1 19 | ’ | 
7 pivectta par ie 6448 ma- 1 Northern Tex Elec 5s, '40 22 24 Lawyers Trust .... . 2814 +32% Rhode Island oehs watete’y Hes 7 New Orleans, Pont. Br. 7s, 46 | 
tured and unmatured..Mkt Recs gpd ay 4 my sige “ia 4 R Manufacturers ........... 33%, 35% — me scala hh Sate ee 5% a = River Bridge 644s 
Brazil 4s, 1889 6 9 uge Fi 2 6 63 Manufacturers cum pf... 46 48 3t Paul Fire & Marine...172 181 } 
Brazil 414s, 1883 6% 9% 22 — Calif Water : Merchants National .....100 115 Seaboard Fire & Marine. as, 9% lpeeuterneas” NOX & co. , 
895 6 9 1960 91 92% National Bronx 370 42 Seaboard Suret 19% ictiathied i hg lg 
ee sy i508 6 9 So ye G & E 5s 1953..118 Vis National Safety ......... 12 14 Security po 2 27% 11 Broadway 27 State St. 
Brazil 48, 1910. i 9 Un Elec of N J 4s, 1949..112 114% New York Trust.......-- 82% 8514 Springfield Fire & Mar...102 105 lees NOW, York Boston 
Buenos Aires 4148, 1915-60 63 United Rwys (St Louis) Penn Exchange ......... 9 11 Stuyvesant .......... 3 4% Tel. Digby 4-1389 Tel. CApital 8950) 
(£100) pieces) : 61-65 actuals 48 eee a Public National ......-... 24% 26% Sun Life of Canada......380 430 |____ Bell System Teletype NY 1-86 
Buenos Aires 4s, 1915 60 63 oe Rwys_ (St Louis) e 25 a National ........ oh 59 U's Fidel ae Gua Co. .375 on 
(£10 pieces) : 50 c/ s . 22 < itle Guarantee ...... oe , elity cspeieionet 11 12 ” 
7 Chile ihternala and Pesos Traded flat Trade Sones pees 16 20 ven 4 . dee a s PUBLIC UTILITY STOCKS (Cont.) 
>pns Mkt nderwriters Trust ...... 85 ensen Biss saacencs 4 Key.’ 
7 Colombia internal 7s.....Mkt RAILROAD BONDS United States Trust.....1,485 1,535 Westchester Fire......... 35a 27 ra International Util $3.50 pt 25 “— 
Costa Rica 5s, 1911...... 15 18 zz Chicago, Burl & Quin II NEWARK: , Interstate Natural Gas... 20 
1 Re > re 22 
7 Duisburg | ser 7s ae: 4 32 Div 34s, 1949. 95 Federal +a eons 9% 10% INV ESTMENT TRU ST SEC’S Interstate Power pf. a hatha 3 5 
7 German 3% fdg bds and wi : ae we Fidelity Union ........... 22° 24 Fixed or Unit Type Jamaica Water Service pf 51 54 
IN rem cpns es ees INDUSTRIAL AND MISC. BONDS L‘ncoin National 5 «as a ae 20 Assoc Nat Shares 4% 5% Jersey Central Power 
7 Guayaquil and Quito y American Tobacco 4s, °51.106% . Mer Newark ...... ee 26 Assoc Std Oilstocks Shs,A 5 5% SD Tr 70 
. _co mtge te ee Mkt American Wire Fabrics 7s, Nat Newark Essex....... 68 73 Corporate Trust ———- 2.24 : Kansas Gas & El 7% pf. 106% 108% 
i Jugoslavian fdg 72 1949 "39 ee RAT 98 Nat State Bank..... ....500 525 Corp Trust AA ac md... 2.24... Kings Co Lighting 7% pf. 29 3216 
1 Mexican Utilities 7s, “> Bear Mtn-Hudson River a ae 20 22 Diversified Trust, C..... 3.05 .. Long Island Lightg pf A 30% 32% = 
7 — a <uaiiar one Bridge 7s. 1953 100 Ms Oe RS e 15 18 Diversified Trust, D..... 4.60 5.20 65 Mil E R & L 6% pf (1921) 88 = 90 
~ a Kr eh 4s, 1945. Mkt Chicago Stockyards 5s,"61 85 PHILADELPHIA: Fundamental Tr Shares.. 4.06 4.63 Mississippi River Pow pf. = 104 
7 Re 8, 1945. eep Roc il 7s, - ndependence Trus' rs. 2.08 .. ountain States Pow pf. 22 
7 Royal Dutc C aol M ‘D Rock Oil 7s, 1937, Central Penn National. 27 30 panrarestaes thks Ae ye 5 tain ‘States P P 
7 Wuerttembuerg sane A ae - Se a eae iia ie Tessee. 72 4% City National 17 21 Nation-Wide Securities B. 2.57 2.67 Nebraska Power 7% pf. “102% 104% 
Loan 7s, past due mat. iM 1 Distribution Term _Ware- : Corn Exchange bee ee 39% 43% No Am Bond T ctfs...... 48 5 Newark Consolidated Gas .123 o* 
CANADIAN SECURITIES house 5s, 1956, w 43 48 Fidelity Philadeiphia 2907 310 No Am Tr Shrs 1956..... 2.20 ; New England Pub Serv pr 
PROVINCIAL ISSUES: *Haytian Corp 8s, 1938. 8 10 Finance of Pennsylvania “173 183 No Am Tr Shrs 1955..... 2.24 .. lien $6 pf.......... ace a 25 
- - cbianwatie Sn Stnited Hoboken Ferry 5s, 1946. . : 35 45 First National .. - 265 285 Premier Shares .... New Eng P S pr In $7 pf 26 28 
Principal and interest payable i New York Hoboken 5s, "46 30 40 Wain 7 ee 46 52 Primary Trust Shs New Orleans Pub Serv pf 564 58 
States funds 3 56 “4 47 New York Shipb 5s, 1946 86 . Germantown ............. 16 18 Super Corp Am C Northern States Power pf 63 65%4 
Alberta 414s, 1956 aa 1 No. Am Refractories 614s, Girard EE a0: 71 15 Super Corp Am AA, os Ohio Pub Serv 6% pf.... 83 *86 
Alberta *5s, 1943. ey 4 2 1944 .. . 56 60 ccteieiasy Sool ee 8 il Trustee Std Investments Cc 2.06 |. Ohio Pub Serv 7% pf.... 97 99 
Brit Columbia 41s, 1 36h anit Scoville Mfg 5%4s, 1945...106 107% WERE Soa cs Se nts 2 3% Trustee Std Investments D 2.01 5 Okla Gas & Slec pf...... 96 98% 
Brit Columbia 5s, 1954. 2 toa 63 Scullin Steel Co ist mtge Land Title B aR eee ae 41g Trustee St Oil B........ 3 aa Pac Power & Lt pf...... 48 52 
Manitoba 4s, 1957.. 7 6s, 1941 53 60 Market Street Natl... 280 310 United N Y Seains ekdutiee | ae Penn Power & Lt pf.... 8144 82% 
Manitoba 414s, 1960 81 84 Toledo T R R 4% 8. 1957. .1041 10 Qtl....-. oe Ee err 11% 11% Plainfield i d 
New B 3s, 1960. 108 109% va R 4 Nat Bank Germantown... 40 46 : ainfield Union Water... 78 = 83 
Nova Scotia 4%8, 1952. 106% 108% | 2: With’bee Sherman 6s, 44 33 Nini Sink & teat . So Sn te 1.44 1.54 Rochester Gas & Elec 6% 
Nova Scotia 22 W’lawn Farm Dairy 6s, North Philadelphia 88 98 Mannmentent EEE. +6 Jot Dadian chained 89% 91 
Ontario 48, 1966. 107 1944. 85 P - Sioux City Gas &@ Eiee pi 74°77 
Ontario 41gs, 1951. a 114 Woodward Iron ist 5s,’62.102 ; Northern . 0 580 Administered Fd second. .10.13 10.78 So Calif Ed P 
Ontario 5s, 1960 119 121 Woodward Iron 2d ev ine Pennsylvania Company... oe primey ORS 3 3 So Jersey Gas @ Elec....1s2” 
a . 10 108 NOR. <ooiincestenes 1% 101 merex Holding Corp.... 1 18 : 2: 
Quebec 4s, oo om 113% 5s 1962 82 85% Sr 370” 300” Amer Business Shs....... "* 2.98 304 59 So New Eng Telephone. .*125 130 
— ie. — Ee te 716” Selling flat due te default in interest. R E Trust As 56 Boston Fund 13.55 14.49 Tenn Elec Power 7% pf.. 45% 47% 
askatchewan 418 Oi. . ; yen 73 1 ##Sroad & lav Go Inc... : : Tenn Elec Power 6% pf.. 41 43 
_ > ercn Second National ......... 8% 11 Broad Inv Co Inc..... . : sii 
pnaskatchewan 5s, 1959.- 70) 73. REAL ESTATE SECURITIES Tredeemen’s ....22....448" 158" ee ee er Texas Power & Lt pf.... 93% 95% 
Po myo gag A : Broadway Barclay 2s, °56 18% 21 ST. LOUIS: uw a... ek oe ° Toledo Gas a 1% pf..... 98° 100 
, : roadway Mot 4s-6s, 1948 58% 61 peeks! ce ae) Rae "18. ; nite as El —_— 
MUNICIPAL ISSUES: Chanin Building 48.1945. 49° 52 Boatmen’s na . 27 Sr atc 7 Pf ..-...... seveeseees 62 65 
Seine ie 9/2/43 103% 104% Equitable Off Bldg 5s, '52 47% 50 First Natio 30 30% Chartered Investors pf... 70 79 is Utah Pr & Lt pfoo.. 31% 33 
5 Montreal 418, 2/1/46....101. 102 sod) itt Ave stpd 4s, '49 30 33 industrial ‘Bank é Trisi. 58 58 = Commodity Corp cap... .+9.89 10.81 65 Wisconsin Tele RS pf.:..116 118 
i r on roadway inc 3s, 1946 28} 31 r £ . ec 
f fh ee 42 Broadway Ist 6s 1939. 65. Mercantile Com Bk & Tr102 104 Rauit Core bel pr 22: Soi 33a, | INDUSTRIAL & MISC. STOCKS 
5 Montreal 414s, 4/1/71.....100 101 40 Wall St Ist 6s, 1958... 37% 39% meray Sl sci Ray i od Fidelity Fund ........ "1848 17 66 22 Advance Bag & Paper pt Ow 
H - Fox The & Off 6%s, 1941 4 5 ppi Valley Trust.. 25% 26% 
\ 5 Montreal Metro Comm 5s, Fuller Bldg deb 62 1944. 28 Pts Mutual Bank & Trust. 85 90” Fiscal Fund (Banks)..... 2.30 2.55 Allendale Corp ....... 3 
1 11/1/42 10114 102% Fuller Build ierisite: aa, ‘ Northwestern Trust “100-110 Fiscal Fund (Insurance). 2.80 3.14 Allendale Corp pf........ 8 : 
H 5 Montreal Metro Comm 5s. 1949. w * os 38 40 Bt Louis inion USE oo 39% 4014 Foreign Bonds Assoc..... 6.01 6.53 Am Cyanamid ev pf. ae 1l% 12% 
5/1/66 103 Graybar Bld ist 1h 5s.°46 564 51, Tower Grove Bank & Tr. 33° Fundamental Investors...13.97 15.09 59 American Hardware ..... 21 23 
5 Montreal Metro Comm y oo 4 United * ge General Capitol Corp. ....26.58 28.58 American Maize ......... 11 13 
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JOINT STOCK LAND BA? iS N: remen’s Newar'! 5 asian ee 8, anada Southern ... 3 ictaphone Co ....... . ; 
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‘Chicago 5s, '32-52... ; 5% 6% U S Trust pf. 13 15 Great promegeool PE Se 20% 2214 oo ss ssex... ase aae bo = an _, See 3h” 3" 
*Chi Oe Ee. 6 Webster & Atlas. ; eR 37 xreat Amer Indemnity... 8 9 shel t's sid sarloc | IS ee 
yt a5 4-40 area ee 100 » 1014 CHICAGO: on PO. snus cine 21 2216 Panne he APR re pf 4 — —— aise sins 3 ie 
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